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Che Economist. 


THE MONEY MARKET AND THE STOCK 
EXCHANGE. 


Rates for money have continued to decline this week, 
and the discount houses have found it necessary to 





4 | reduce their allowances for deposits to 4 and } per cent. 


for money at call and notice respectively. Nor is there 
yet anything to indicate an approaching change in the 
condition of the market. There is no foreign demand for 
gold, which, indeed, has flowed into the Bank from 
abroad to an extent sufficient to outbalance considerably 


639 | the temporary withdrawals by the Scotch banks, and as 


there has been a concurrent decrease in the active note 
circulation, the reserve has been increased by nearly 
£400,000, and is now nearly a quarter of a million larger 
than when the rate was reduced to 2 per cet. In time such 
cheapness of money as now exists will work its own sure ; 
but for the moment, as we have said, there is nothing to 
raise a doubt as to its lasting for some time to come, and 
encouraged by this prospect, the Stock Exchange has 
plucked up courage, aud is showing a revival of cheerful- 
ness and activity. 


It may seem a little ungracious at the outset, as it were, 
of this revival to offer any suggestions tending to restrict 
or retard the progress of the advance, especially as only 
a fortnight ago it was pointed out in these columns that 
the rise was to be expected, and reasons were assigned 
for that expectation. What we said then as to the effect 
of a 2 per cent. Bank rate still holds good, and its in- 
fluence has operated even more quickly and more distinctly 
than it would have been wise to predict. But just 
because the advance has been so prominent and un- 
checked, it will be well to see what point we have reached, 
and whither we are drifting if the movement is to 
continue.. Since the beginning of last month Consols 
have advanced something like 2 per cent—a very substan- 
tial movement in such a security—adding, as it does, up- 
wards of £10,000,000 to the aggregate market value of the 
stock. India stocks and other trustees’ investments have 
risen to quite a similar extent, and in Colonial Government 
and Corporation issues the advance has been previce: 
Indeed amongst the Australian and South African. Govern- 
ment securities the rise has really been startling in its 
rapidity. In these previously depreciated investments 
not 2 per cent., but 4 to 5 per cent. is much nearer the 
dimensions which the recovery has assumed, and this 
spread over some £250,000,000 means an apparent gain 
in the market value of their principal of upwards of 
£11,000,000. This isa bigmovement. In other depart- 
ments of the colonial market the tendency has 
towards ign press, though the movement has been 
less marked ; and the same remark applies tq the great 
majority of investments. There is, however, another 
department where a strongly marked advance has taken 
place, and that is in South American securities. Argen- 
tine Government loans have improved their position as 
much as from 10 to 15 per cent., and it may well be 
asked what there is in a 2 per cent. Bank rate to warrant 
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such a pronounced marking-up of this paper? - Yet there 
can be little doubt that the monetary ease here has 
operated materially to benefit these securities, mainly for 
the reason that it has made influential holders stronger 
and better able to support their lock-up, and more hope- 
ful of realising to better advantage. - 

The following table indicates the rise in prices since 
February, which, all things considered, was the most 
depressed month of the current year, a month in which 
many colonial and foreign securities touched the lowest 
points reached in recent years :— 











| May, Feb.,| bay, May, 
, 1892. | 1892. 1891. | 1890. 











ee CN . OL, oonntcoosasencosene | 97% | 953 | 955 98 
Tedia TO ss siseusdercnuninaerimeieebommmenrard 98 954 | 95 100" 
Metropolitan 3 %........0..ssseeeseeeneeceees ; 103 | 1012 | 101 =| 108 
-_—_——- | 
Canadian 3} %, Inscribed ,......ce000+0+-4 | 105. | 108 | 1024 | 105 
pame 6 OF, Tmsoribead........0c0scessces.cc0ne0- | 1083 | 104 | 1054 | 109. 
New South Wales 3% % 1924 ............ | 964) 92 | 99 | 103 
New Zealand 4 %, Inscribed .,,.,.......-+- | 1053 | 102 | 102 | 106} 
Queensland 3§ %, Inscribed ...:.,.....0+s. ; 95 89 | 944 | 100 
South Australian 34 % Inscribed......... 96 934 | 97 | 101g 
Tasmanian 34 °%, Inscribed ............... | 964] 93 | 964 | 100 
Victorian 4 % Inscribed, 1920........... ' 106 | 100 | 104 | 111 
Do ~ 3h % Inporibed.......0.,...00cc9000 | 97 92 | 964 | 102 
Argentine 5 %, 1886-7.......cccceerseeseee | T4e] 61 | 67 95 
BD | 6% BOIS ous sccecsideevececess | 66 524 | 6735] ... 
Do Buenos Ayres 6 % ......c00..s00 | 86 26 | 36 98 
Brazilian 4) %, 1888 .....,..-.ccscesesseesss | 61 60 | 73 90 
EE Oe I ucnicnnonvubtapaenenings ts | 854] 80k | 864] 99 
Urumuay Bb F.i...6554..8000 bar clithesdt BO HRB Mare “a> 


* Allowing tor Conversion, 

It should be remarked that the above February 

uotations are not by any means the lowest recorded 
saci that month, but rather they area fair average, 
and the recovery now shown is, therefore, the more 
pronounced. In trustees’ investments, however, there 
had been some slight rally prior to February last, and 
Consols touched a lower figure in 1891 than they 
have done in 1892. 

Having thus indicated how substantial the improve- 
ment has been, it is perhaps advisable to point out that 
Consols and some other highest class investments are 
well-nigh up to the level of two years back—which was 
six months prior to the collapse of the Barings. Amongst 
Canadian and South African Government stocks there is 
also no great discrepancy between current prices, and 
those of two years ago; and even in Australian stocks 
the present revival has written up fully one-half the pre- 
vious fall. And there is some danger that so sudden a 
movement may tend to turn the heads of some people, and 
to lead to a speculative movement for the rise, which 
is just now much to be deprecated. An Australian 
Government which a few months back wanted money 
and found it most difficult to obtain anything, will now 
very probably have it offered on much better terms, and 
will be led into borrowing again, when it,would be far 
better for them, as well as for us, that they should not 
do so. Wedo not wish to see the recent lesson of the 
value of self-support unlearnt too soon, for it was a very 
useful one. Here, too, the rise in prices means a great 
deal to many holders. Those speculative buyers of 
colonial stocks who so greatly helped to float the suc- 
cessive issues made in past years of inflation, and found 
themselves seriously compromised with large blocks of 
stock when the fall came, were, it is currently under- 
stood, in some cases compelled to solicit the leniency of 
their bankers as margins ran off. Well, margins have 
now begun to run on again, and they may, on a rising 
market, hope to recoup themselves for their previous 
adverse two years. All are eager to write up values, and 
something of the present advance must be set down to 
discounting the anticipated coming demand. It is 
— in other markets than the Stock Exchange to find 
dealers ‘raising prices ‘in anticipation of an expected 
inquiry, and it is not seldem that that movement tends to 
defeat its end by checking the absorption of the com- 
modity subject to its influence, It would be a mistake 
now if the absorption’ of recent undigested colonial loans 
were to be retarded because | prices been put up too 
fast. It isnot probable that’ public buying for investment 
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has as yet made much progress, an 
all the sooner if the recovery is more 
must be understood that we are not ca y at It 
rise which has so far been indicated. When a - 
months back nothing was.too gloomy to ber said: aga; 
many securities intrinsically soundy .we. paigted 
that the. fall had doubtless been carried het 
justifiable limits, and when a better feeling began to 
declare itself it-was in no wise to be deprecated But 
there is equallyno reason to rush to the other extrem 
because an uncertain period of a 2 per cent. Bank rate bids 
fair by degrees to tempt the holders of money tojinvest in 
high-class securities; and it should be remembered that 
many of the investments which have been-made gre 
meant to be temporary only, the intention being to 
sell out again when money rates advance. But just as || 
the purchases now send up prices so the-su 

sales will depress them, and the chance of a loss of 
capital in turning over the security ought to be kept in 
view. As for the South American securities we have | 
referred to, it must be shown that there is palpable im. | 
provement, political and financial, in those countries 
before the present marked advance is to be justified. Such 
indications are, as yet, very vague and uncertain, and in 
some quarters, as far as can be judged, do not exist. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 








| Yesterday. | Last Week. | | A Fort: Three Week A Month 


night Ago. Ago. | Ago. 





ce | es 
% % % 
Bank rate....| 2 2 | 2 
Market rate... 1 1—t 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 
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A Fort- (Three W A Month 
Yesterday. | Last Week. | night Ago. | ian hen 


| ie ae yy % % 
With Paris...) - 2 | - -1 
oon | 








_. BAERS of EXCEANOB. 





| | 4 Fort |three Weeks! A Month 


Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille 





France ............/“2;haget us “2);agst us 2g agst. us /"2) agst.us *2} aget us 
Germany ........., 1 agstus | 4 ogst us| pagst.us| 2 ast: us” + aget us 
Holland .........| Bygagst us 23 agst us 23 agst. us | 2} ayst. us 2te aget us 
New York..... ... ‘4% for us 43 for us 49 for us! 3% for ue 1} for ws 





* This is the nominal exchange, and makes no allowance for the premium os 
gold which is charged by the Bank of France. 








LORD SALISBURY AND ULSTER. 


No thinking Unionists can have read Lord Salisbury’s |} 
allusions to Ulster in his speech to the Primrose H 
without a feeling of regret. His words would have been }) 
open to unfavourable comment had they been enh 
irresponsible journalist. Coming from the Prime Mi i, 
they were more than out’of place. That they afford the |}) 
Gladstonians an opportunity for attack, and provide 
with some much-needed political capital, is the smallest of |} 
the objections to which they are open. What we 
regret abont the speech is that it will tend to hide ) 
the country the true significance of the’ movenre Tl 
is taking place among the Protestants of Ulster. Ae 
importance of that movement. rests on its absolute |} | 
and entire spontaneity. It is not only a movement 
purely local in its origin, and relying on forces re is || 
have nothing to do with English Unionism, but 
certain that it would have taken place however mW |’ 
the Unionist leaders might have striven 10 va 
vent it. The fact which England and. ero 
got to take into account -is this. The Ulster peop | 
regardless of what the eonsequences' may. be to 0% 
neral cause of Unionism, have determined, should 
ome Rule be earried, to dispute the right of the ont 
liament at Westminster to transfer their allegi ‘be, 6 
it.to a Parliament on College Green, and, if ane ite | 
ignore and resist the laws of tha. Irish Parl | 
They may be wrong in morals and in constitutional | lay, 
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the cause of Home Rule. 


credit and belittle the Ulster Convention. 


impression that the Ulster Convention is a party move. 


Unionists with satisfaction. 


pleasure in seeing a prophecy of harm fulfilled. 


sance on the risk of civil war. 


Salisbury’s treatment of the Ulster question was unfor- 
tunate in tending to obscure the true nature of what is 
taking place in Ulster, it was equally unfortunate from 


law. Under these circumstances, the head of the 
| Executive should in times of crisis keep the most 
strenuous watch upon himself for fear that words may 
escape him which may seem to encourage disobedience to 
the law of the land. A Prime Minister, however much 
he may privately sympathise with a movement tending 
to a possible breach of the law in the future, has no right 
to express the slightest public approval. It is possible, 
no doubt, that the moment may arrive when it becomes 
necessary, in the interests of the country, to resist 
tyranny disguised as law, but it is better to anticipate 
the arrival of that moment as little as possible. Resist- 
ance to the law may, under certain circumstances, 
become a necessity, but it is a necessity which must not 
be talked of beforehand. Again, the responsibility 
involved is of a kind which each man must take for him- 
self, but which cannot be shared by outsiders. The 
people of Ulster can alone judge whether, if Home Rule 
is passed, they will be justified in resisting the decrees of a 
Dublin Parliament. That is a matter for them to decide, 
and for them only. As to the manner in which 
they will decide, we fear, there can be little ques- 
tion, but this fact must not induce Englishmen, 
on whom the weight of responsibility does not rest, 
to interfere in the matter either by word or deed. 
The question is far too serious for amateur assistance. 
We may each and all have an opinion as to how Ulster 
will and should act, but the less we express it the better. 
As far as action goes the best thing the Unionist leaders 
can do is to keep silent about the Ulster Convention. 
Let the people of England judge of the meani>g and 
significance of that Ccnvention without bias or inter- 
ference. All that English and Scotch Unionists can do 
in the matter is to use their influence upon the leaders of 
the Convention to make any plan of resistance they 
may devise, a plan of passive resistance’ alone. The 
Unionists of Great Britain may possibly be able to induce 
the Ulster men to speak and think, at present at any rate, 
of nothing but passive resistance to Home Rule. Let 
them work for this if they will. In every other respect, 
see they have to do with the Ulster Convention the 

er. 

_When the country is once fairly brought face to face 
with the demand ‘of the North-Eastern counties of 
Ireland not to. be excluded from the Union and placed 
Under the rule of a Dublin Parliament, we can hardly 
doubt that it will realize how conclusive an argument 
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but that such is their determination cannot be doubted. | against Home Rule is to be found in the existence of. the 
This determination is, of course, an extremely unpleasant | Protestant North. The ordinary English voter is inclined 
for the Gladstonians, for it is a determina- | to think of Ireland as a homogeneous Ireland, inhabited 
tion which the peoples of England and Scotland are | by a body of oppressed Catholics and Celts. If, however, 
certain to take into consideration, and the results of that | the Ulster Convention, as is not improbable, makes him 
consideration are likely to be anything but favourable to | at last understand that in a large portion of the island 
Under these circumstances, it | ‘‘the people” are Protestants and Saxons, the Glad- 
is of the utmost importance to the Gladstonians to dis- | stonians will find the. task of getting their electors to 
If they can | swallow Home Rule whole by no means easy. 
make it appear to be not a spontaneous local movement, | Gladstonians refuse to exempt Ulster from the operation 
but a mere party demonstration, they will have greatly | of the Home Rule Bill, in spite of her demand for ex- 
damaged its effect. And a speech such as that made | emption, they are proposing to grant a form of Home 
by Lord Salisbury gives them just the opportunity they Rule which is founded upon a refusal to grant Home 
desire. His words can be easily twisted to convey the | Rule. 


Ip truth, however, the Ulster Convention is a very ! claim it. 
grave fact, and one by no means to be spoken of by | just,but it is one which the Gladstonians cannot recognise. 
It is true that the move- | They have, instead, to allow Home Rule to the South of 
ment from which it springs has always been regarded as | Ireland, but to deny it to the North. But that is too 
sure to take place in the event of Home Rule, but that | difficult a piece of special pleading for even Gladstonian 
does not make it any less to be regretted. There is no | sophists to accomplish with success. Once let Ulster and 
The cer- | the Ulster question become visible to the people of Great 
tainty that Ulster would refuse to be put under a Dublin | Britain and the bottom is knocked out of Home Rule. 
Parliament has always been one of the strongest, if not | All the arguments for Home Rule rest on the supposed 
the strongest, arguments against Home Rule, but that fact | virtual unanimity and homogeneousness of Ireland. The 
must not make Unionists inclined to look with complai- | moment it is shown that Ireland is hopelessly divided 
It is because they regard | against itself the Union becomes the system of govern- 
civil war as so terrible an evil, not because they have any | ment which divides her least, and so the most suitable 
sympathy for it, that they resist Home Rule. And if Lord | to her needs. 


another point of view. The primary object of govern-] Wr do not think there is much in the idea which has for 
ment is to maintain order and to carry out the|the moment obtained some credence on the Continent 
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By whatever right Ireland obtains Home Rule 
by that right the Protestant counties of the North may 
That is an argument which is logical as well as 
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THE LATEST RUMOUR FROM GERMANY. 


SN eae Lai ao a ko aE ca eae ee! 


that the Russian Government is making a distinct 
approach towards that of Germany. The idea rests upon 
only two facts, both a little uncertain in themselves, and 
both, if true, susceptible of many explanations. It is 
asserted, on extremely little evidence, that St Peters- 
burg has proposed to Berlin to make some relaxation in 
its protective system in German favour, and it is believed, 
with rather more probability, that the Czar intends in 
the summer to return his kinsman’s visit, and pass two 
or tree days as a guest of the German Emperor in Berlin. 
The former statement, if it is true, only shows that the 
managers of the Russian Treasury desire to re-enter the 
German markets, and, as we recently argued at length, 
has nothing to do with the political relations of the two 
countries; while the latter only proves that Alexander 
III. is willing to perform, after some delay, an act 
of ceremonial courtesy. He owes his cousin a visit, 
and is unwilling, by postponing it any longer, to infliet 
on him a slight which the manners of Courts would 
almost compel the Emperor of Germany to regard as 
indicating a profound personal dislike. The Soverefgns 
of Europe always feel that they ought to be grand gentle- 
men, and whatever their feelings towards their only 
equals, observe towards them a punctilious courtesy 
without which intercourse of any kind would become too 
difficult. The Czar has already failed a little in this 
respect, having passed through the German dominions 
without calling upon the German Emperor, and, may 
yery well have felt that to repair this omission was due 
not only to his relationship, which is considered among 
monarchs a close one, but to his own position in Europa 
and the obligations it entails: Such a visit would be 
possible even on the eve of war, and no more involves 
the termination of any dispute between the two countries 
than a call made by one brother on another would involve 
the termination of any law-suit pending between them. Itis 
anact of ceremonial courtesy, andnothingmore. Ofcourse, 
the Emperors can, if they please, improve the occasion to 
come to an understanding on certain points, for they are 
both, as regards foreign policy, ped absolute ; but th 
also can meet, conyerse, and part, without having modifie 
in any degree the telations bevween the two countries, 
and it is much more probable that they will do so: There 
is no original friendship between the Sovereigns ‘to be 
warmed up by personal intercourse, and the deep causes 
l which separate the countries have in no degree ceased to 
operate. ar ee Se 
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4| to withdraw his troops from the frontier, and cease to | people, he must sit always, willi 
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||... Only two reasons could induce Alexander the Third | armament that the immense sacrifices of t 
‘||, to desire an interview with William the Second in order | had been made in vain. 








{ May 14, 1892, | 
aed 


wenty-one years 
The French armel ay 


to facilitate arrangements for, at any rate, a temporary | not been doubled in effective strength for ‘purel bein 


One is a conviction that Russia must draw ! purposes. 


No sincere friendship can grow up under such, 


back, if her Treasury is to be refilled, or her people relieved | circumstances among those who are exposed to the 


‘j|.of the burdens which, in conjunction with the occur- | frightful risks of such a war as the next one must per. 


rence of the great drought, are just now crushing part ; force become; and diplomatic overtures, even when theyare. 


of her population tothe ground. A promise to remain at | sincere, and are made personally by ruler 


peace, say for five years, would no doubt be a great 
relief to Russia. There is, however, great inconvenience 


in making such promises, and no necessity for making | But that has been known ever since 18 


them whatever. If the Czar desires peace, the means of 
securing it are absolutely in his own hands without any 
risk of incurring personal or diplomatic humiliations. It 
is as certain as any human event can be that Germany 


8, can have com. 
ratively little meaning. They show that the Soy 


onot desire war for their own sake; and that is all. | 
80 to be a prin. 
cipal factor in the situation. No European ruler is 

to the frightful risk involved in precipitating events ; 

no ruler can escape from the conviction that the events 

may happen, that if they do happen everything will beat 


unprovoked will not attack Russia, and the Czar has only | stake, and that consequently, whatever the burden on his 


make the preparations which, whatever their object, cer- 
tainly facilitate war, and therefore compel the German 
staff to keep perpetually on the watch. That course 
might irritate the great officers of his army, but 
it can be taken, and the visit will not make it in the least 
degree easier. The German Emperor can give no 
assurances of his pacific intentions half so valid as those 
conveyed by his permanent situation, which forbids him 
as a sane human being, as well as a wise statesman, 
wantonly to give to France so magnificent an oppor- 
tunity of securing her revenge as a quarrel between 


||'Germany and Russia would present. Nobody asks two 


enemies to jump on him, even if he is resolute enough to 


jj, encounter both, and Alexander the Third has only to sit 


quiet to be at rest. He must know that perfectly well, 
“and it cannot be, therefore, with the idea of obtaining 
assurances from the Court of Berlin that he pays his 
ceremonial visit. The alternative reason is that the Czar 
, may have decided upon some enterprise not directed against 
Europe, upon which he desires to ascertain his cousin’s 


||, sentiments, especially as to the point whether he con- 


siders himself at all bound either to Austria or to 
England. That is conceivable, but it is to the last 
degree unlikely. There are only two enterprises which 
the Czarcould undertake with the full consent of his 
army as alternatives to a European war. One is an 
. effort to seize Constantinople, which will always remain 
the Russian objective, and the other is a final and 
serious invasion of Persia with a view to its subjugation. 
In view of the former enterprise, it is, however, Austria, 
not Germany, with which a secret agreement would be 
necessary, aS was shown by the conduct of Alex- 
ander II., who bought Austrian quiescence in 1878 by 
, the surrender of Bosnia, while the latter has no interest 
for any Power in Europe except Great Britain. The 
fate of Persia is of no importance either to Germany, 
Austria, or France; and though the last-named Power 
might be irritated to see Russia so fully occupied at a 
distance, the two former would be delighted to be relieved 
of a wearying and excessively costly condition of imme- 
diate watchfulness. There would and could be no neces- 
sity for secret stipulations, and it is consequently not to 
make them that the Czar is reported to have decided 
_on visiting Berlin. 

The truth is, — all men are reluctant to admit it, 
that the waiting condition of Europe, which so seriously 
impedes its prosperity, is not the result of any Courtly 

_ designs whatever, but of a train of circumstances of which 
the two principal factors are nearly independent of states- 
men i Sovereigns alike. The Russian people and 
soldiers will not abandon their deep jealousy both of Ger- 
many and Austria, and the French people will not give up 


|| their plan of recovering their provinces, and restoring their 


‘military prestige. Those two feelings are independent 
of any plans which may be agreed to by Sovereigns, and 
while they last the attitude of armed watchfulness cannot 
.be wholly laid aside. Even the Czar, autocrat as he is, 
and the autocracy never was more perfect than it is 
now, when the Russian Sovereign is almost a prisoner in 
his northern palace — could asdly announce to his 
people, by a great movement of troops, that he had 
renounced all intention of profiting by any French deci- 
sion in favour of war; w no Government in France 
) could surrender its purpose or admit by a partial dis- 


ngly or unwillingly, com. 
pletely prepared. We may doubt if even the Emperor 
Frederick could have terminated the situation by inducing 
his people to surrender a portion of their conquests, for 
France has armed to revindicate her military su riority 
as well as to regain her provinces. But undoubtedly there 
is no statesman now who can hope by any arrangement 
between any two Powers to relieve a tension which has 
become part of the established order of things. A whole 
generation has grown up in expectation of a gigantic 
contest which does not arrive, and the temper of mind 
so induced will need much more than a ceremonial visit 
to bring it any relief. The visit is not paid yet, either; 
but even if the deep reluctance to pay it existing on one 
side has been overcome, that is a concession to manners, 
and not the result of a great plan for improving the 
general situation. 





THE SMALL HOLDINGS BILL IN COMMITTEE. 


It is a relief to find that the Small Holdings Bill has 
passed the most critical stages of its progress through 
Parliament without having been made a more objection- 
able measure than it originally was. Indeed, such 
changes as have been made in it are generally improve- 
ments. We must except, however, the omission from the 
first clause of words which would have justified a County 
Council in refraining from taking action under the 
measure when not of opinion that there was & demand 
for small holdings on the part of the “ labouring popula 
tion.” The only plausible excuse for the Bill is that it 
is required in order to provide farm labourers with an 
opportunity for a “‘ career” in districts where at present 
they cannot obtain small holdings by means of 
they may possibly advance themselves. We do not 
admit that they have any claim to a career at the et 
pense or risk of other people, but it is even more 
intolerable to take money from the taxpayers and 
from existing farmers in order to start as landed pro 
prietors traders and small capitalists who have ® fancy 
for farming. It is true that such men would not have 
been shut out if the words omitted from the first clause 
had remained in it; but a County Council would not 
have felt constrained to take action on their i 
if the amendment had not been accepted. It , 
some consolation, however, if only as a matter < 
rinciple, to notice that local authorities will 
c literally compelled to take action on a dem 
small holdings on the part of any class of the com 
munity, as they would have been if Sir NaM 
Foster’s proposed substitution of “shall” for “ may 
had been agreed to. They will not be likely to — 
it is true, but it is only right to leave them, ha | 
resentatives of the oe free to ae | 
udgment upon a question of serious importé J 
Seine It "s also a matter for satisfaction that | 
Mr Serle-Hayne’s attempt to give a County 
power to take land compulsorily on lease was a 
As to the omission of the words restricting the gr! ; 
of small holdings to residents in the county, it egr og 
limitation which was not reasonably defensible, 
number of men desiring small holdings in the sev 
counties may be altogether disproportionate to 
of the authorities to supply them. There wre 
many in some, and too few in others. The omy ®™” 
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tion to the second clause is one that was clearly needed, 
as it empowers local authorities to divide and fence 
holdings to be let, as well as those to be sold—an obvious 
necessity in some cases. Mr Jesse Collings would have 
authorised a County Council to lend money to the occupier 
of a holding for expenditure upon building and other 
improvements, but Mr Chaplin refused to sanction so 
dangerous a concession, and the amendment was rejected 
on @ division. 

It is in Clause 3, relating to the letting of holdings, 
and likely to be far more extensively operative than any 
other portion of the Bill, that the most important changes 
have been made. If the provisions of this clause had 
been amplified, it would have met what we have de- 
scribed as the only plausible excuse for legislation in re- 
lation to small holdings, with comparatively little demand 
upon the national credit, or risk to the ratepayers. But 
it is not a favourite clause with the Government, who 
stick with pathetic faithfulness to their hopeless ideal of 
a re-created yeomanry, in spite of all the admissions which 
their leaders have made as to the poor chance of finan- 
cial success on the part of the small occupying owners to 
be called into existence. There is a genuine, though 
limited, demand among farm labourers for small rented 
holdings, but none of any consequence for holdings to be 
purchased. It is absurd to pretend that persons who 
can pay the instalment on holdings up to fifty acres, and 
find the additional capital for stocking and carrying on 
thd farm as well, are in need of national charity, or are 
fit subjects for it. Yet it is only such men whom 
the Government show any desire to assist freely. 
We do not complain of the refusal of Mr Chaplin to 
allow lettings up to the limit of fifty acres, or an annual 
value of £50, as in the case of holdings to be purchased, 
because it is quite enough to provide the smaller class of 
holdings ; but we do not see why the little rented farms 
should be offered in a peculiarly grudging spirit, as 
shown by the wording of the third clause. It has been 
made a little less ungracious by the omission of words 
setting forth that men are to be allowed to occupy rented 
holdings only in the first instance with the intention of 
pening afterwards ; but there still remains the stipu- 

tion that only persons desirous of buying, but unable to 
find the necessary money, are tobe allowed torent. Of course 
this restriction will be a mere fiction ; but why should a 
man who wants to rent and not to buy be compelled 
te pretend that he wishes to buy, but cannot? It would 
have been well to alter the wording of the clause entirely, 
and to accept Mr Ellis’s amendment authorising County 
Councils to offer holdings for occupation or sale without 
preference. This, with the extensionfof the limit from ten 
acres to fifteen acres or £15 nominal value, which was agreed 
to, would have rendered the most practicable part of the 
scheme in all respects acceptable to those for whose benefit 
the Bill has been nominally prepared. On the other hand, 
considering how unsuccessful attempts at agricultural 
co-operation have almost universally been, the addition of 
Mr Collings’ sub-section, empowering County Councils to 
let one or more holdings of fifteen acres each to a number 
of co-operators, can hardly be regarded as prudent, seeing 
that there is absolutely no limit to the acreage which 
may thus be let. A further addition was made to the 
clause, providing that a tenant, before quitting, shall be 
entitled to remove fruit trees or bushes which he has 
planted or acquired and certain buildings which he has 
acquired, and for which he has no Leslyalaien to com- 
pensation. 

The only alteration made in the fourth clause is one 
arranging for the representation in the Committee which 
will consider whether the proposed Act is to be put into 
Operation, of the part of a county from which a demand 
for small holdings proceeds. The fifth clause, prescribing 
regulations as to purchase money and the sale of hold- 
gs, gave rise to a great deal of discussion, as was to be 
expected from its importance. In the first instance, it 
Was agreed that the purchase money for a holding shall 
include the cost of registration of title as well as of con- 
veyance. Next an attempt was made to do away with 
the ratepayers’ security in the shape of an immediate 
part-payment of the purchase-money where a holdin 
18 of, but the Government very properly refuse 





to entertain this proposal, and it was defeated by 229 to 
940n a division. Then came a good deal of chaffering 
as to the precise amount which should be paid down, 
many members desiring to have the original 25 per cent. 
reduced to 15 per cent., or even less. Mr Chaplin, how- 
ever, declined to go further than he had previously agreed 
to go by reducing the proportion to 20 per cent., 
and so it was settled. A more important point 
was reached when Mr Jesse Collings, supported strongly 
by Mr Chamberlain and other influential members, 
endeavoured to increase the so-called ‘ perpetual 
rent-charge”’ from 25 to 35 per cent., and to make it 
really perpetual. ‘ A perpetual rent-charge which shall 
be redeemable” is a contradiction in terms, notwith- 
standing Mr Chaplin’s excuse to the effect that the words 
were taken from the Conveyancing and Law of Property 
Act of 1881. The debate on this question of perpetuity 
—the proportion of the purchase-money affected being 
of comparatively little importance—was one of the most 
interesting and instructive of any brought out by the 
Bill. It showed that the strongest friends of peasant- 
proprietorship are utterly wanting in faith as to its success, 
unless it is bolstered up with restrictions. Mr Chaplin 
and his supporters may say, perhaps, that they show 
their faith in the system by standing out for freedom on 
behalf of the purchasers of small holdings after all the 
purchase-money has been paid; but they are new con- 
verts, and some of them have spoken very disparagingly 
of the chances of success for what they rightly call their 
‘‘ experiment.’’ Moreover, they know that the yeomanry 
of the past have been swallowed up through the action of 
economic forces, and they do not give any reasons fog 
expecting a better fate for the yeomany of the future. 
The contention that there should not be any distinction 
between an owner of land created by the proposed Act 
and any other owner, when once the former has paid all 
the purchase money, is plausible, but it ignores the great 
difference between the circumstances of acquisition. If 
Parliament sets up a class of small owners of land by 
means of national funds, with distinct objects in view, 
Parliament has a right to prescribe the conditions desired 
to be essential to the attainment of these objects in per- 
petuity. On the other hand, Mr Jesse Collings and 
his supporters, who are old -standing advocates of 
& peasant - proprietary, and the instigators of the 
measure now before the House of Commons, made a 
strange exhibition of want of faith in the merits of 
their favourite system of land tenure. Every objec- 
tion which we have raised in previous remarks upon 
the Bill was put forward by them with the most vehe- 
ment persistency on Thursday night. The dangers of 
sub-division, congestion, petty landlordism, and rack- 
renting, and indebtedness of small owners to money- 
lenders leading to their ruin and extinction, were all set 
forth in eloquent terms. But all their pleading was in 
vain, and Clause 6 remains substantially what it was in 
the first instance. Their efforts were repeated when the 
seventh clause was reached, the sixth having been agreed to 
without amendment. They urged that the restrictions 
against sub-division and sub-letting, which the seventh 
clause empowers County Councils to enforce for ten years 
and thereafter, solongasany of the purchase-money remains 
unpaid, should be made permanent. Progress was re- 
ported before the point was settled, but there cannot be 
any doubt as to the decision of the House upon it, for 
when the attempt to maintain a really perpetual rent- 
charge was defeated, the ground was cut away from the 
supporters of peculiar restrictions. Mr Chaplin, while 
offering to onan any reasonable — - the ten 
ears, firmly declared against perpet restrictions. 

He made ace point when he ‘doclaed that most 
of the arguments in their favour were really argu- 
ments against the Bill, for arguments against the pur- 
chase clauses of the Bill they certainly are. Mr Collings 
said he was at a loss to conceive why Mr Chaplin, having 
brought in a Bill which would enable a class of people to 
uire land at the public expense, and then use 

it for their own private speculations. But this is the 
essential principle of the measure. No doubt, as urged 
on behalf of the Government, the maintenance of a rent- 
charge and restrictions upon division and letting would 
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considerably diminish the inducement to purchase land. 
On the other hand, without some such conditions, all 
the evils which are above referred to will infallibly 
occur, and the new yeomanry will be ashort-lived one. 
The only reasonable judgment upon the rival arguments 
is to the effect that simall landowners, who must first be 
created by means of natioaal funds, and then held in 
leading-strings to prevent their self-effacement, cannot 
| have any proper place in the commonwealth. 


| — 


DIGMATISM ON THE EIGHT HOURS QUESTION. 


| Ir is difficult to reason with the movers in the agitation 
| that is being workcd up in favour of a legal eight hours 
| day, because they are seemingly so permeated with a 
| belief in their.own superior wisdom that they are im- 
| pervious to argument. This must have been brought 
home very clearly to Lord Salisbury and Mr Balfour 
on Wednesday last at the close of their interview with 
the deputation organised by the London Trades Council. 
Both Ministers, while expressing sympathy with any 
movement calculated to improve the condition of 
the working classes, had endeavoured very courteously 
to place before the deputation some of the more obvious 
objections to the compulsory legislation asked for, and 
had pressed them to take these objections into consider- 
ation. 'l'his appeal, however, fell upon ears deafened by self- 
conceit, and the only reply vouchsafed to it was a lordly 
Assurance from Mr Shipton that ‘they had considered 
the economic question and fought out all the arguments.” 
| With such self-satisfied persons it is obviously a waste 
of time to enter into discussion, and it may be questioned 
therefore whether Ministers acted as wisely in consenting 
_ to receive che deputation as did Mr Gladstone in refusing 
_todoso. But be that as it may, one would like to know 
| What warrant Mr Shipton, and those who are acting with 
| him, have for claiming to be the representatives of what 
they are pleased to call the bond-fide working men of the 
_countvy. They certainly have authority to speak for 
trade union organisations. But the trade 
| unionists Constitute only a small portion of our working 
population, and on the eight hours question they 
nre divided amongst themselves. Yet, those who thus 
yeprescat only the fraction of a fraction of our working 
| <lasses presume to demand not only that all who differ 


from them shall be subjected to, penal legislation, but 
| &lso that this shall be done out of hand, and without 
-discussion. ‘‘ They have considered the economic ques- 
‘*tion, and fought out all the arguments,” therefore, nothing 
| Femains save to bow the neck to their yoke and do 
| whatever they ask. We-are inclined to think that this 
‘arrogance betrays a sense of weakness—that it is 
_ because they know they cannot persuade that they are 
| 8o eager for the use of compulsion. But, in any case, it 
| Seems to us that these loudly self-assertive agitators are 
| being far too readily accepted at their own valuation, 
} and that it would be much better if in dealing with 
| them there was generally shown a little more of that 
| stiff back which, to their credit, Mr Gladstone, Mr 
i Morley, and labour leaders of the stamp of Mr Burt and 
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Mr Broadhurst have displayed. 

Without entering into argument, it is worth noting 
| that while Mr Shipton and his associates are so confident 
| that anyone who differs from them must of necessity be 
| wrong, they are at variance between themselves. Thus, 

while Mr Shipton supported the compulsory eight hours 
, tay, on the ground that it would provide occupation “ for 

the many working men who, through the introduction of 
tnachinery and themore rapid rate of production, are out 
of employment,”. Mr Thorne, another of the delegates, 
maintained that employers would not suffer from it, 
**becatse it had been shown that the man working 
shorter hours produced more work in proportion than 
the one who worked longer hours.” And, obviously, these 
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two contentions cannot be reconciled. If it be the case that 
a given body of workmen will produce as much in ej 
hours as they now do, say, in ten, then it is evident that no 
new demand for labour will be created by the shortening of 
the hours of labour and no opening made for those now 
out of employment; and conversely, if under the 
hours system it will be necessary to employ rf 
labourers in order to produce a given result, that ean } 
only be because the efficiency of labour has been dimi- 
nished. Nor is it only on this point, essential though it | 
be, that the delegates are in conflict with themselves. 4 | 
legislative eight hours day was advocated as a method | 
of avoiding strikes and ruinous labour disputes. But | 
as they themselves showed, the immediate effect of such 
legislation would be to precipitate a general labour war | 
over the question of wages. Their demand is that the | 
workmen shall be paid as much for their eight hours’ 
work as they now get for nine, or it may be ten, hours, 
With such a demand, however, employers will cer. 
tainly not comply, and as there is no suggestion that 
there should be any other way of settling disputes as to 
wages than by what one of the delegates characterised as 
‘the barbarous method of strikes,” the course which we 
are asked to follow in order to escape the loss and 
suffering entailed by strikes is the one which leads 
direct to a labour convulsion. To those who in their 
self-complacency imagine they have ‘considered the 
economic question and fought out all the arguments” 
such contradictions as these may seem of no moment. | 
They are a law to themselves, and if their conceptions of | 
the law differ, they can at least agree to denounce all who 
will not subscribe to whatever is put before them. But 
it may not be out of place to suggest to the politicians who 
are being importuned by them that it would be wise jin 
the first place to examine their credentiais so as to ascer- 
tain whether or not they really are what they claim to 
be—the exponents of working class opinion, and then, 
if necessary, to ask them to agree aimongst themselves 
as to what it is they want, and why they want it 
before they formulate their proposals. 













SOME NOTES ON AMERICAN RAILWAYS. 


Tue Union Pacific, we need scarcely say, is one of the 
largest railway systems in the United States, and henee 
its position would naturally be a matter of considerable 
importance to a number of investors, but the company 
has in recent years attracted especial interest owing to its 
relations with Mr Jay Gould, the peculiar position that 
it holds in regard to the American Government, and the 
great changes that have taken place in the conditions 
under which the company has to work. The original | 
main line, as our readers are aware, was mainly built 
by the aid of a Government subsidy, secured by a second 
mortgage upon the road, and the amount, including 
accrued interest, which is thus owing exceeds $50,000,000. | 
Thissum falls dueini896-9, andalthough many effortshave | 
been made to provide for its refunding on equitable terms } 
they have always failed in Congress. In addition, as We } 
have said, public interest in the company has be | 
increased by the great development in railway competition | 
West of Chicago, and the consequent reduction m 
rates received by such roads as the Union Pacific. 40F] 
instance, in 1883, when 7 per cent. was paid as dividend 
on the ordinary shares, the average passage and freight | 
rates were from 25 to 30 per cent. higher than im 1891; | 
and for the most part this reduction means som 
off net profits. Finally, Mr Gould has taken 
interest in the Union Pacific, since it is closely © ! 
with his own Missouri Pacific system, and the rs | 
of this unscrupulous railway ‘“ boss’ has not oat 
favour of the company. In fact, last autumn WN | 
suspected that Mr Gould, at that time the om 
of the company, had striven to bring about oe we | 
fall, and that his ‘‘ wrecking” policy ed , 
succeeded had it not been for the action 0 

Drexel, Morgan, and Company. With all these | 
involved, it is not, perhaps, surprising that the 
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have fluctuated so violently, prices in the past decade 
having ranged from 35 to 135. In 1890 the Union 
Pacific failed to earn its fixed charges, but last year 
there was a surplus balance of over one million dollars, 
owing largely to a reduction in the working expenses. 

The future of the company, uncertain in any case, has 
not been improved by the fact that at the recent annual 
meeting Mr Gould triumphed over the strong party of 
shareholders that had been formed to oust him from the 
presidency. The contest appears to have been a very 
close one, for, it is said, and, we believe, with 
truth, that the ‘little Wizard’? would have lost 
the day had it not been for the votes on a block 
of 26,000 shares, which were cast in his favour 
by the American arbitrage house in whose name 
the shares stood provisionally. It may be of course that 
the firm in question, who have long had business relations 
with Mr Gould, voted in what they thought was a per- 
fectly bond-fide way; but rumour has it that Union 
Pacific votes were bought and sold rather freely in New 


York prior to the meeting, while the fact remains that | territory served by such systems asthe Union Pacific and 


arbitrageurs—the mere dealers between two markets— 
should not have the power to vote upon the shares which 
have passed through their hands, but which now belong 
to other people. That they are able to doso is of course 
mainly due to the indolence or the unwise parsimony of 


investors, who have a rooted aversion to the registration | ably exaggerated. 


of non-dividend American railway shares. But it seems 
to us that shares of this description should especially be 
registered, for in many cases the companies which 
pay no dividends suffer from bad management, and 
the voting power is just the one thing that should 
be secured. Very often, of course, the votes which 
arbitrage houses control are simply wasted, and we need 
searcely say that registration alone does not make votes 
effectual. They have to be used, and often that presents 
many difficulties to English investors, but if they realise 
| the value of their votes, arrangements can be made to 
j make their power felt in the right direction. 
} Incidentally, too, the Union Pacific report throws light 
| upon what we have long suspected—that the public in this 
i country hold much larger quantities than is supposed of 
low-class American railway shares. Whenever a company 
has been reorganised, as, for instance, in the case of the 
New York Ontario and Western, or the Missouri Kansas 
and Texas—this fact has been made clear, and appa- 
rently the Union Pacific stands in the same category, for 
the following figures are given in the report :— 
Distripution of Unton Pacrric SHARES. 


-_———— 
















| | 
Total | Massa-| New 
December 31. England, Holland. Foreign.|chusetts.| York. 
a es ee, ee 
No. | Na. No. No. No. 
BEET caebeendrress ceca 185,220; 22,481) 214,418) 149,257] 203,350 
ET 153,089; 39,935) 199,836) 150,148) 218,567 
SI insintchishisticcndiinnte 110,876; 55,805} 171,003) 157,905) 233,218 
it i 67,745| 60,713] 132,479; 197,773} 210,789 
RAE RES 62,546 51,355! 118,272) 201,882) 239,736 
| alae orate 82,616) 53,785| 142,332) 208,61) 203,084 
RE 29,567 | 42,075] 76,997) 228, 244,197 
tain 9.05 wie tn 13,289’ 31,675' 51,748) 238, 263,065 








In 1884, when the company paid its last dividend, only 
13,289 shares were held in England, whereas now no less 
than 185,220 shares, or nearly one-third of the total, are in 
the possession of English investors. It is evident, in fact, 
that the many scandals which have occurred in the 
American railway world during the past few years, due 
ina large part to the action of the ‘‘ bosses,” have not 
rred investors of a speculative character from buying 
masses of low-class shares. Whether they have been 
wise in this policy is open to question, but there can be 
no doubt whatever that they will have cause for regret if 
ey neglect to secure and use the voting powers of their 
es, 
. There is one other point suggested by the Union Pacific 
Teport which is of some interest at the present. It shows 
uat, despite the effect of last year’s exceptional crops, the 
company’s. gross earnings increased to only a slight extent. 
the first half of the current year @ substantial 


er is likely to be obtained ; but then normal canditions | tradespeople, its suspension, especially on a Saturday’ 


‘ likely to be much felt. 





repetition of last year's exceptional crop conditions. But 
in 1893 the World's Fair, as it is termed, is to be held in 
Chicago, and there is a disposition to look ahead, and 
count upon that event as likely to stimulate traffic in 
almost the same degree as a ‘‘ bumper” harvest. That 
it will add largely to railway earnings goes without 
saying, but it is probable that the net gain to the com- 
panies will fall much below expectation. The rates 
charged are sure to be cut low, and a number of the rail- 
ways will have to expend large amounts upon new equip- 
ments. Still the Eastern trunk lines may _ benefit 
materially, since in addition to the great volume of 
passenger traffic to Chicago, both from Enrope and 
the Atlantic seaboard, a huge mass of exhibits we 
suppose will be forwarded from the manufacturing 
Kast. The traffic on the Western lines that: run into 
Chicago, as for example the Chicago, Milwaukee, and St 
Paul, will also be increased ; but not, we should think, 
to at all the same extent. In other sections of the 
country, as, say, in the South, or farther West in the 


the Atchison, the influence of the World’s Fair is not 
In any case the effects exercised 
by it must be immeasurably slighter than those which 
are experienced after a ‘‘bumper” harvest, and the 
latter, as recent experience has proved, may be consider- 
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THE MELBOURNE FINANCIAL CalISIS. 
(FROM OUR OWN CORRESPONDENT.) 


Me.tzourne, April 5. 

The acute stage of the Melbourne financial crisis 
appears to have terminated with the announcement that 
under certain arranged conditions, the ‘ Associated 
Banks” were prepared to stand by one another. The 
crisis in its acute form commenced at the close of 
November last, a number of institutions more or 4ess con- 
nected with real property succumbing in rapid succession 
in the early days of December. Reference was made to 
these failures in the Economist of February 6. ‘At the 
beginning of February the large Davies’ companies found 
it necessary to suspend, and a direct consequence of this 


suspension was to finally discredit any other concern in 
which the name Davies was prominent, public sentiment 
having become hostile to it. The bleeding” to which 
the Mercantile Bank of Australia became subjected 
proved too much for its power of resistance, and on 
March 4 its directors made an appeal to the “ Associated 


Banks” (the Mercantile was not in the Association) for: 


assistance. The representatives of the banks took the 
request into serious consideration, and decided that prior 
to coming to a decision an investigation was necessary, 
and, in order to make the task as acceptable as possible 
to the feelings of the Mercantile Bank directors and 
managers, it was resolved that the general manageys 
themselves should undertake it. The assistance required 
pending the investigation—-which for the purpose 
in view would only involve the delay of a day—was 
to be furnished, of course against suitable security, The 
directors of the Mercantile Bank had hoped that the 
gravity of affairs in Melbourne would have induced the 
‘Associated Banks” to give the assistance asked for 
almost without condition, and they met the decision 
just stated with a kind of ultimatum that the ‘‘ Asso- 
ciated Banks ” should consent to an advertisement being 
inserted in the newspapers of the following day stati 
that they were prepared to see the Mercantile through 
its difficulties. So preposterous a request could only 
met with the rejoinder that investigation must 

the publication of such an assurance, even if it could be 
given on other grounds. Investigation was eal 
unpalatable — ee of the eres Bank, 

they accordingly reso to suspen yment on 
Joli deriele ening: March 5. As the Bank had:a latge 
number of small accounts of salaried men and 


& 
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again prevail, for we have no reason to anticipate & morning, caused much inconvenience. 
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Judging without bias, and with a knowledge of the 
affairs of the bank, the conclusion that must be formed 
is that the attitude taken by the Associated Banks was 
quite proper. It is to be admitted that the general 
manager had long struggled on sound lines to make the 
institution a sugcess. But it was blighted by its intimate 
association with other Davies’ institutions. Of the 

» advances of the Mercantile Bank over one-fifth have been 

made to such institutions or other of the Davies’ connec- 
tions. Of the share capital, consideraly over one-fifth is 
held by the same circle. Realisation of either the 
advances on the one hand or of calls on the other hand 
will be difficult, inasmuch as the circle is largely in a 
state of ruin. The arrangements for liquidation can 
hardly be regarded as quite satisfactory. The liquidators 
are the general manager, the manager, Sir Graham 
Berry (late Agent-General of Victoria, who appears to 
think that as a London director his honour is engaged to 
the British depositors of the bank), and a fourth to be 
named. The case is one in which a strong, competent 
hquidator should have been appointed from outside. At 
the date of its suspension the deposits of the bank 
amounted to about £1,700,000, of which £998,000 is due 
to British depositors. Of its paid-up capital (£400,000) 
the sum of £90,000 is held by 392 shareholders on the 
London register, and £309,000 by 917 shareholders on 
the Melbourne register. Standing between the creditors 
and loss are the paid-up capital, £400,000; reserve fund, 
£130,000; and uncalled capital, £577,500. The note 
issue of the bank was retired by the other banks, which 
only suffer a trifling inconvenience, as, according to the 
Victorian law, notes are a first charge upon banking 
assets. 

A state of great unrest followed the suspension of the 
Mercantile Bank, and was intensified by the suspicions 
of the colonial (as opposed to what Mr Adams has 
in the Fortnightly calledthe “antique Anglo-Australian ’’) 
portion of the public, which is not particularly well 
informed or impartial in financial affairs. The news- 
paper representing this preponderating section of the popu- 
lation tried to promote a feeling against the ‘“‘ English” 
banks (which draw nearly all their deposits from the 
cdlonies) as opposed to the “ Victorian” banks (which 
draw an unusually large proportion of their deposits from 
England) on the ground that they were improperly with- 
holding support from Victorian institutions. This course 
of action boded no good, and the colonial bank managers 
themselves had the good sense to discourage it. But bank 
shares continued to fall in the market. The loss of con- 
fidence was accentuated by the very unexpected suspension 
of payments “| the Australian Deposit and Mortgage Bank 
on March 23rd, that institution being held in the highest 
estimation. But a formidable drain had set in, and as a 
great volume of deposits was shortly falling due, the 
directors saw nothing for it but to close. The deposits 
of the bank amount to about £1,200,000, of which 
£400,000 is due to debenture-holders in Scotland, prin- 
cipally at Edinburgh. Its subscribed capital is £575,000, 
of which £215,000 is paid up. It has a reserve fund of 
£100,000. .The share register is on the whole in a 
healthy condition. 

The public mind was now brought to something akin 
to a panic condition. But, fortunately, two days later 

‘the application of the Melbourne Board of Works to the 
public for a five per cent. loan for £500,000 on five years’ 
debentures proved a considerable success, and the 
unwholesome tone gave place to a more cheerful feeling. 
dn the meantime strenuous efforts were being made to 
bring about some kind of an understanding between the 
'* Associated Banks.” A feeling had grown up amongst 
some of the banks that if they should be depleted by a 
run the conditions w which they could expect to 
receive support from the rest would be too hard to permit 
them to think of asking for assistance. Without going 
into all the circumstances, it was evident that an 
awkward sense of estrangement prevailed which it was 
‘most important should be removed. On the morning of 
Monday, March 28th, the matter was thoroughly dis- 
} cussed, with the result that the ‘‘Associated Banks ” made 
the following official announcement :— That the Asso- 
ciated Banks in Melbourne have agreed upon mutually 
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satisfactory conditions on which they will extend théir | 
joint support to anyone of their number requiring it,” 
The publication of this announcement had the happiest | 
effect. A strong recovery in bank stocks set in, ey | 
has been maintained, and the dread of further failures 
has passed away. The resolution adopted by the banks 
does not mean all that the public attribute to it, nor does 
it commit the banks to so great an undertaking ag in 
case of need the carrying of a vast mass of unrealigable |} 
securities. But the machinery for negotiation, and the 
general basis upon which assistance could be gran : 














































were provided, and thus a rapprochement betwen aa 
banks themselves was effected. 

It must be confessed that, with the exception of a few 
stray institutions connected with land, and what is called | 
‘‘ finance,” all the companies which had become tainted 
by public doubt had been compelled to suspend pay. 
ment. And, hard as the opinion may read, the long 
series of disasters (with but few: exceptions) was m 
only inevitable, but a weak, fussy desire to bolster| 
up would,.in the long run, have added to the afflic- | 
tions of the public. As M. Léroy-Beaulieu pats | 
it in the Economiste Francais for February 27th— A} 
crisis is necessary for the re-establishment of normal } 
conditions of the organism. The crisis is salutary, and | 
it serves no good purpose to try to retard it. In making | 
such an attempt the germs of the evil, the factors 
decomposition, are maintained. The fear of a crisis is 
one of the obstacles to convalescence.” The Melbourne | 
crisis, which is detergent of the accumulated impurities | 
of years, had therefore to be faced. For the foresight | 
and sagacity displayed during the last few months the | 
managers of the large banking institutions, such as the } 
Australasia, the Union, the New South Wales, the 
National, the London Chartered, and others, deserve high 
credit. 

The Melbourne crisis has left in its train deplor- | 
able, if unavoidable, consequences. It has locked up 
shareholders’ capital to the extent of 4} millions 
sterling, and deposits (including debenture monet 
amounting to 11} millions. It has suspended the 
payment of interest, amounting to say, £750,000 per 
annum. Of the deposits locked up, £3,451,000 are due to 
the British public, who have in some instances been de- 
ceived by delusive representations. The suspended in- jf 
stitutions have assets to be realised amounting to ri 
£19,000,000. Of this less than one-fourth possesses 
the virtue of liquidness in a moderate degree : the balance ) 
has to be realised. The realisation must take some | 
years, and in the meantime depositors will have to wait} 
unless some of the numerous schemes now being 
to relieve the position can be carried into effect. | 
interests of the British section of the depositors would 
be materially served by the establishment of @ strong | 
representative council with capable officials. re 


BUSINESS NOTES. 


The Proposed Monetary Conference.—Having said 9 
much recently respecting the proposed Internation’ | 
Monetary Conference that we fear our readers m | 
tired of the subject, we would now only express our regret | 
that our Government have been soill-advised as to sot 
to take part in it. True, Mr Goschen says, we are do is| 
mitted to nothing. All that we have consented to ain | 
“to consider by what means, if any, the use of silver a8 | 
be increased in the currency systems of the nations, _f at 
by accepting an invitation couched in those terms, set | 
country,” he says, ‘‘ will be committing itself to ad wil 
system, or to any actual principle which may | 
be discussed.” The fact, however, remains 
was the offer made by Mr Goschen in — et ! 
at Merchant Taylors’ that induced the Uni rg 
Government to renew the — ~ ae S it 
ference which they had previously found I ra 
and which has deer tneaeh instrumental in inducing oO | 
nations to listen favourably to overtures — te 
viously rejected. That the Conference will en had beet 
is certain. Meanwhile, however, this country ‘ited tht 
placed in false position, hopes have been ex 
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cannot possibly be realised, and a speculation in silver 
and.silver securities has been set’ Oh foot, which may 
entail heavy losses upon credulous people, and which will 
render for the time more frequent and more extreme those 
fluctuations in exchange with the East which the bi- 
metallists tell-us lie at the root of all the trade difficulties 
of the past twenty years. 








| A“Rig” and Its Consequences.—Two or three months 
ago a good deal of commotion was caused in Stock 
Exchange circles by a “ rig”’ in the shares of the Stanley 
Gold Mines (Limited), a company which had previously 
existed as the Sheba United Gold Mines (Limited). The 
property owned by the successive companies has never 
yielded any regular returns; but, mainly through the 
manipulations of a clique of outside share dealers, a 
fictitious scarcity of Stanley shares was created, and the 
price was run upto about £8 a-piece, through the in- 
strumentality of a small jobber in the ‘‘ House,’’ whose 
failure led to the collapse of the ‘‘rig.” At the time an 
appeal was made to the Stock Exchange Committee to 
annul all the bargains in these shares, and the diffi- 
culty was got over by fixing the making-up price in 
the shares at 15s, at which price the defaulting 
jobber’s account was closed. Subsequent investiga- 
tions by the Committee led them to the conclusion 
that the broker of the company had had some- 
thing to do with the “rig,” in a manner contrary 
tothe rules of the ‘‘ House,” and on Wednesday they 
decided, subject to the confirmation of a special meet- 
ing, that this gentleman, who has for some years oc- 
cupied a leading position in the mining market, should 
be suspended for eighteen months. tt is said that a 
petition is to be presented to the Committee asking 
them to reconsider their decision. As the Committee 
neither publish their conclusions nor the facts upon which 
they are arrived at, outsiders have no means of judging 
whether or not their action is justified. It is to be 
presumed, however, that they would not have taken a 
step of this kind without full consideration, and if an 
offence can be clearly brought home, it is certainly not to 
the public interest that members of the ‘‘ House” should 
be suffered to violate with impunity rules that have 
been laid down with a view to ensure fair dealing. 


The Peruvian Corporation and the Cerro de Pasco Con- 
cession.—A question of very material interest to the 
holders of the securities of the Peruvian Corporation has 
come to the fore within the past day or two. One of the 
properties which, according to the prospectus, the Cor- 

ration was formed to take over was the Cerro de Pasco 

ines, from which it was believed a considerable revenue 
would be derived. The prospectus stated that the mines 
“had been transferred by Mr Grace, with the approval 
of the P Government, to the bondholders.” But 
it only that the transfer has not been made, 
but that t 
cession. The secretary of the Corporation has published 
& statement, in whieh he says that the negotiations 
have been proceeding between the Corporation and the 
Government as.to n, that these have pro- 
gressed satisfactorily, and that the matter will be brought 
up for settlement at the ensuing Congress; but, on the 
other hand, we find Sefior Luis Larraiiaga,the Peruvian 
Agent in London, making a statement, simultaneously, 
to the effect that he has been privately instructed to 
bi seal negotiations, and invite proposals for the pur- 
of the concession, and stating, further, that the 
announcement that the concession, as far asthe Peruvian 
Corporation was concerned, had been cancelled by Con- 
= was made fully public in Peru at the time. 
other 





are two statements diametrically opposed to each 
‘her, and, whilst not presuming to offer any opinion in 
ne matter, we certainly think that some more light 
speedily be thrown upon it, in order that the 
holders of the securities of the Peruvian Corporation 
may form some idea as to their real position. Sf 
i me fi f 


Witwatersrand Gold Output.—The yield of gold ob- 
tained from the Witwatersrand district of the Transvaa 


Le 





‘Peruvian Congress has cancelled the con- 


continues to show a satisfactory increase, the total pro- 
duction in April having amounted, according to the tele- 
gram received this week, to 95,562 oz, or about 2,200 oz 
mcre than in the preceding month. In the following 
table the returns are shown month by month for the past 
five yonen-thet is, since regular crushings were com- 
menced :— 





| _ 1900. | igo. | 1800. | 1889. 





ves, | 1887. 
Oz dwt| Os dwt 








eo 


Oz dwt| Oz dwt; Oz dwt! Oz dwt 
84,560 | 


January......... 8} 53,205 8! 34,006 15! 25,505 12] 7,328 ove 

February .........| 86,649 8] 50,079 2) 36887 5 22,456 18) 12,179 14 ‘ 

March...............| 93.300 0} 56,949 1) 37,780 2) 27919 0] 11975165] =... 

ROOM His Hevicciens 95 562 0} 55,871 16, 38,696 19! 27,023 16) 14,146 gs 
BINS cesssccinsan a - | 56,673 1) 5) im 887 3 
US Lictthecisaaves -- | 56,863 1) 37,419 10) 30,877 13} 12,773 TA 0 
SINT. cerctiendhescse +» | 54,924 10) 39.456 14) 31,031 16,686 24) 0 
August oe | 59.070 4) 42,863 11) 30,519 14) 18615 1,408 15 
Sept mber 1 15} 45,485 19} 34,143 10} 20,242 1,935 19 
October .........00 | 72,793 8) 45,248 17) 32214 27,165 4.02) 0 
November | 75.393 15) 46.782 18 33,721 16| 26,826 17, 5.463 3 
December | 80,312 11) 60,362 6 39,050 10) 26,784 6 8457 8 


‘30071 161 729238 6'404817 0 369557 6 208121 14 23.155 8 





‘his shows that in the hve years the aggregate produc- 
tion of the precious metal from this district has been about 
2,184,960 oz, or about £7,750,000. This is, of course, a 
very kandsome result. It has been obtained mainly 
from comparatively shallow workings, but it is stated b 
experts that the deep-level properties are showing suc 
excellent indications that in all probability the rate of 
augmentation in the returns willbe increased. Under the 
circumstances, it is especially to be regretted that so 
many of the companies are dominated by a few enter- 
prising people, who have shown much greater activity in 
the promotion of their own interests than in the further- 
ance of the interests of those whom they are supposed 
to represent. 


— 


The Nitrate Combination.—The position of the nitrate 
combination is evidently becoming somewhat embarrass- 
ing. last year, it was agreed to restrict operations to 
seven months in the year, and not to permit the sales of the 
materialto exceedeighteen millionquintals. Now, although 
active operations have been restricted to six months in the 
year the production is something like twenty million 
quintals, whilst the market is becoming so restricted that it 
has been found necessary to reduce the sales to seventeen 
million quintals. The Permanent Committee has tele- 
graphed to Chili this week to the effect that unless a 
restriction of the sales to seventeen millions is guaranted 
it will be impossible to sell nitrate even at panic 
prices. This means not only that a considerable portion 
of the current supply must be stored, but that it is 
doubtful if a market can be found even for the reduced 
quantity. And the question now arises as to how the 
companies are going to finance the immense stock of 
unmarketable stuff which they will be compelled t accu- 
mulate—a quantity which is likely to increase all the 
more rapidly, because traders, being aware of the exi- 
gencies of the statistical position, will be disposed to hold 
back until prices are forced down. The combination isa 
powerful one, no doubt, but under these circumstances it 
can hardly be expected to go on without some. outside 
assistance, and this, we should fancy, bankers wilt be 
rather loth to give on the security of nitrate, upon which 
heavy charges for storage, insurance, &c., must accu- 
mulate. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case ‘— 


£ 
Mr Henry Richard Cox, late of Craig’s court, Charing Cross 3 


Mr James Broadmead, late of Langport, Somerset............ 

Mr Frederick William Bigge, late of 22 Prince’s gardens, 
Knightsbridge ............-css+seeeeens sesseesssratereseneeseeess .«» 118,000 

Admiral of the Fleet, Sir Provo William Parry Wallis, ‘oie 
COB is. iscecvccavactevsccocsengstactes se. bnaguaneonetecgiacese see caageoens 74, 

Sir Geoffrey Palmer, Bart., late of Carlton Park, Northamp- ‘ 
tonshire ...... pcvdecadssecsdBessccescd vepapowensevescencosecsis is ondpnaaek 

Mr William Henry Heyman, late of Nottingham............... 69. 

Mrs Martha Cole, late of 30 Rutland , Hyde Park ...... 47,000 

Mr Kirkman John Finlay, late of Abergwynant, Dolgelly, 
Merionethshire ...........--:--ce-cseesseeee sniprosescantecnsnishobelgn 

Lieutenant-General Sir George Byng-Harman, K.C.B., late 


of 64 Courtfield gardens ... .........s:ceeseeseesernees cecereereeeseee 48,000 
Mrs Caroline Stewart-Coplend, late of 1 Caroline villas, : 
Overcliffe, Gravecends .....0:corocessssesvevssencessesssueseenevereaee 22,000 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 12. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
May 12, 1892. May 5, 1892. iieg 14, 1891 
f c c c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 O .., 182,500,000 ¢ 
Profits in addition to capt- 
tal (Art Law of June 9, 
SEs) ib ablenttked nen 8,002,318 54 ... 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 
branches................-. 22,105,760 14... 22,106,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0... 4,000,000 en 4,000,000 0 
Special reserve...... ...........  9,997,44416 ... 9,907,444 16 ... 8,007,444 16 
Notes in cireulation ......... 8,150,632,730 WU ...3,168,78u,145 0 ...3,087,314,805 0 
Interest on securities trans- 
ferred or deposited...... 14,94€,781 36... 19,802,557 48 ... 15,551,578 84 
Bank notesto order,receipts 
payable at sight ......... 36,411,678 26 ... 37,786,716 20 . 40,001,399 24 
Treasury account curr. nt 
Creditor ..... 0.0... ss. 172,028,280 72 ... 156,014,080 41... 171,241,070 19 
Current accounts, Paris... 426,342.285 77 .. 388,783,011 67 ... 417,973,735 2 
Do branch banks........... 53 398,04 O ... 60,069,145 O ... 50,049,337 0 
Dividends pavable ............ 2,183,813 70 ... 2,254,477 70 ... 2,032,832 70 


Discounts and sundry inte- 
9,541,635 62 ... 


FOBNB 0... sseeerecceree ees ers nes 9,151,715 55 ... 12,901,916 59 
Rediscounted the last six 








ae 1,6°6,237 48... 1,406,237 48... 2,190,013 27 

Sundries .......0......200e2e000+ 26,487,878 23... 30,561,985 90 ... 32,809,196 43 

Total ..........+000+++.4,126,004,262 83  ...4,101,855,520 22 ...4,057,581,392 12 

CREDITOR. 

Cash in hand and in branch f c f c f c 

RRMA, donke bbscesecpsan wees 2,793,447,0°L 43 -.. 2,749,708,310 71 ...9,521,425,794 72 

Commercial bills overdue 17,885 4 19,085 O ... 37,637 51 
Commercial bills discounted 


. in Paris not yet due ... 

Do fore'gn bille ...... ..... 

Commercial bills, branch 
banks ...... 


172,312,223 @3 . 179,593,241 51 ... 368,985,025 21 


$28,527,217 0 ... 316,757,237 0 ... $03,205,108 0 


Advances on deposits of 
DeNThcD —nocced — Seveee peers 25,328,000 0 ... 25,316,900 0 .., 8,122,309 0 
Do in brench banks ...... 4.057,655 0 ... 3,398,407 0 ... 470,400 0 
Do in public securities ... 133,019,064 99 ... 137,227,333 91 ... 126,518,693 76 


To by branch binks ...... 161,918,261 0 ee 
Advance to the State (Con- 
ventions, June if), 1875, 


177,033,111 0 ... 151,632,222 0 


and March 29, 1878) .. 149,000,000 0 ... 140,000,000 0 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 12,980,750 14 
Do disvosab’e ...........00 99,514,914 29 .., 


$8,978,802 49 .. 
100,000,000 0 ., 


98,765,712 25 
- 100,000,000 0 


Rentes Immohili-ées (Law 
of June ¥, 1°57) ......... 
Hotel and turnitu-e of the 
bank and landed pro- 
perty branches... .. . ... 
Expenses of management... 


100,000,000 0 ... 


13220037 0 . 


+ 18,259,852 0 .., 
4,096,536 56... 


13,549,417 0 


3,996,672 95 ... 4,000,557 2 
Employ of the special re- 
IN cxenenink pice atindam 0,007,414 16... 9,907,444 16 .., 8,907,444 16 
NANI conte sc aihddistgr hevkebenanen 11y,507,0389 48 ... 132,679,782 36 ... 99,655,330 35 
Total .............-... 4,126,004,362 88 ...4,101,355,520 23 v.. 4,057,581,892 1 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE Francs. | DECREASE, Franca, 
Treasury account .. see 15,984,209 , Circulation ......0cc.0...cee.c0e 18,147,415 
Private depos.ts ............. 86,388.16 3 
is Ghia” maaaeiiaeote 43,735,090! 
Discounts 


4,429,962 

The advances on securities have also declined 11 
millions. ‘he Bank of France was reported to have the 
intention of reducing its rate of discount to-day to 2} per 
cent., but no change was made. Loan money is ex- 
tremely abundant, and the outside market rate is down 
to 1} per cent. or 1} per cent. below the Bank. The dis- 
counts in Paris show, consequently, a decrease on the 
week, notwithstanding the new paper sent in to meet 
payments on the 15th. The London exchange has 
moved between 25f 16}¢ and 25f 174c, and was to-day at 
25f17c. The greater part of the increase of £1,736,856 
in the gold reserve is due to arrivals from the United 
States. Next in importance have been the purchases in 
London, Gold has also-been received from Belgium and 
other continental places, and has come in from the cir- 


culation. The cash reserve to-day was composed as 
under :—- 





- ‘May 12._——~, ~—— May 5. ——-—~ 
rancs. 


Francs. 
Gold cate 1,510,149,273 = 60,405,970 .., 1,466,727,852 = 58,669,114 
Silver .. 1,283,297,728 = 51,331,910 ,., 1,282,980,458 = 51,319,218 





2,793,447,001 = 111,739,880 ... 2,749,708,310 = 109,988,332 

The bourse has remained firm, with rising prices 
during all the week, the improvement in International 
Funds being especially marked in Portuguese Threes, 
which have gained 1f 60c, at 28f 85c; Spanish Exterior, 
2f 80c, at 62i 25c ; Argentine bonds of 1886, 32f, at 382f : 
Greek Fives, LOf, at 364f, and Brazilian Fours, 3f 50c, at 
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57f 75c. Russian issues are at about last Thursdew | 
rates. Consols to-day are at 94f 95c; new Threes, 761 %e. | 
and Oriental Paper Fives at 70f 10c. Turkish bona, | 
have settled down a little, 1890 bonds losing 5f, at 3808, | 


and Customs, 4f 50c, at 470f. The followin aa | 
variations in the other leading securities :— 6 were) the 


Per.  May'l2.. Mays, .°: °f 
f f ¢ f o te | 
Three per Cents ......... 100... 97.72)... 97 15 + 0,57; | 
Redeemable Threes...... 100... 9335 .. 98 0 + O85 
Four-and-Halfs ......... 100... 10545 ... 10510 +995 
BD sncdbbeeccibstccceve 100... 9110 ... 8975 + O35 
Austrian Gold 4% ...... 100... 9450 ... 9415 4 O85 
Turkish Fours .....,..., » 100... 2040 .. 2035 + 9% 
Egyptian Unified......... 100... 488 75x... 495 0 + 375 
Bank of France Shares 1,000 ... 4,160 0 .., 4,105 0 + 55 0. 
Banque de Paris ........ . 500... 65250 ... 6Y3 75 + 98% 
Crédit Foncier ............ 500... 1,210 @ ... 1,198 75 + 1195 | 
Paris Gas Shares......... 250 ... 1,445 0 1,417 50 + 27 0 | 
I i 500 ... 2,755 0 .., 2,765 0 —10 9 } 
SPIN so. oidsccecccoslene . 600... 1825 .. 159 4+ 39] 
Northern Railway ...... 500... 1,810 O ...1,775 0 +35 0 | 
Western Railway......... 500 ... 1,057 50 ... 1,050 0 + 760 | 
Orleans Railway ......... 500 ... 1,506 25 .. 1,505 0 + 19 | 
Eastern Railway ........ 500... 900 Ox... 905 0 + 10% | 
Lyons Railway........... 500 ... 1,472 5% ... 1,495 0 + 129 | 
Southern Railway ...... 500 ... 1,300 0 1,285 0 + 15 0° 
South of Austrian Rail. 500... 211 25 91125 4. dj 
Rio Tintos.......s000»00000 # 415 0 401 25 + 18% 


The coulisse of the Paris bourse, being now debarred 
from dealing in Russian stocks, has established a market 
for Russian credit or bank notes similar to that at 
Berlin. Dealings will take place in unities of 12,500 roubles, 
and will be settied monthly, as with other securities, 
but the account day will be the last day of the month in- 
stead of the first, as for Rentes, andthe second day forother 
securities, so as to afford sellers called on to deliver time 
to procure their shortage from Berlin or St Petersburg. 
In the case of buyers some of the leading banks have 
engaged totake up for them and carry over their purchases 
the same as they do with other securities dealt in for 
the account. Two experts will attend at the branch of 
the Russian Bank for Foreign Trade to verify the authen- 
ticity of the notes if required. To-day’s closing price was |} 
2f 644¢ per rouble. <i 

The agents de change, stimulated by the competition of 
the coulisse, have also taken measures to widen the offieia 
market. The first step was to reduce the price of their 
daily price current, and to issue with it a supplement of} 
transactions in securities rarely dealt in, but the names of } 
which crowded the official list uselessly. Space is thus | 
afforded for prices for the account of other stocks or} 
shares hitherto not admitted to official quotation or dealt 
in only for money. Among the former are the Ottoman } 
Egyptian Tribute Loan of 1871 and the new Tribute Loan | 
of 1891, among the latter are French railway and | 
Foncier bonds. From the 28rd inst. the official market 
will open at 12, the same hour as the coulisse, instead of | 
12.30, as at present. ' rd 

Indirect taxes in France produced in April a surplus of 
4,825,000f (£193,000) on the estimates, and of 2,847,208 
(£113,888) on the same month of .1891. - The first four 
months of the year gave an inerease of 19,678,000 
(£786,920) on the’ estimates, and of 32,729, | 
(£1,309,184) on 1891.; Customs duties, not inclu | 
salt and sugar, left in April a deficit of 2,307.20") 
(£92,288) on the estimates, and of 1,012,000f (£40,480) 
on last year. The four months during which the Canton 
receipts were 130,568,000f (£5,222,720), produced, how | 
ever, a surplus of 1,644,600f (£65,784) on the eatimates, | 
and of 21,746,000f (£869,840) on 1891. 

The deficit in the receipts from’ Customs duties com 
pared with the estimates in March and. April 
cause regret to protectionists here, as the aim of the new 
tariff was not to increase the revenue, but to keep’ a 
foreign merchandise that competed: with French. sg, 
Méline, however, in speaking recently at a public meets, 
claimed as one of the beneficial effects of his atta 
had permitted the Government to abandon 60 ea 
of the railway duty without creating any new official! 4" 
Considering the rigour. with which the pres” a 
apply the new tariff, there is almost reason 10F “sot | 
prise that the diminution im ‘the importation, | 
duty-paying articles is not greater than it is. th 
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British Chamber of:Commerce here js receiving daily | 


complaints from English merchants. and traders here 
Te exactions of the Customs, I mentioned-recently 
the'case of an importer of iron cylinders for automatic 
railway brakes, who was -first fined for declaring 
them as detached pieces of machinery and not as 
iron tubes, and afterwards for entering them as 
iron tubes instead of detached pieces, when the duty 
on the latter was raised above that for iron tubes 
under the new tariff. The importer demanded an 
expertise, which has since. taken place, and, as might 
have been expected, the verdict was in favour of the 
Customs, and the firm is pow fined for doing what it 
was previously fined for, not doing. The experts are 
chosen among French makers of the same articles, 
who are naturally prejudiced against foreign rivals, 
and the Customs can always count on a favourable 
decision unless their ease is a very bad one, and 
even then sometimes by persisting in the claim, as a 
recent example will show. In the new tariff steel is 
assimilated to iron at a duty of 6f 50c per double cwt, 
but an exception is made for fine steel for tools, on which 
the duty is 15f. The Customs consequently put all steel 
into the class of fine for tools. An English firm 
here imports steel bars to be used for reaping and 
mowing-machine knives. The metal is of the commonest 
description, and three times the importer demanded an 
expertise against the classification as fine steel, and was 
each time successful, but the Customs persisted, and in a 
further expertise which has just taken place on similar 
steel, the verdict has been against him, and he has to pay 
the higher duty, and,,a fine of 200f for making a 
false declaration. Glazed stone ware for bottles and 
sanitary apparatus was formerly admitted at 4f per double 
ewt, but the tariff contains a new. class for enamelled 
stone ware at 7f, and in the eye of the Customs all glazed 
ware is now enamelled. Prints, lithographs, &c., were 
formerly free of duty, but the pictures given with illus- 
trated newspapers now pay from 80f to 200f per double 
cwt, and parcels of English monthly magazines have 
been stopped because loose leaves of pictorial advertise- 
ments were inserted in them and not forming part of 
the book are charged with duty. The prejudice to trade 
from the delay in clearing goods is serious, and forward- 
ing agents complain that half their time is wasted in dis- 
putes with the Customs. English importers suffer 
especially, for the officials know that they may vex them 
with impunity without fear of retaliation on French 
exports, as would be exercised in Germany or America. 
Vegetable oil manufacturers in France have already 
commenced an agitation against any reduction in the 
petroleum duty which the Government undertook to 
make from the 1st of October. It may be remembered 
that the final reading of the Tariff Bili in January last 
was delayed by a divergency between the Chamber and 
the Senate, the former voting a reduction of one-half in 


|| the duty on petroleum and the latter opposing it. 


Neither House would give way, and finally a compro- 
mise was effected, the Deputies consenting to leave the 
duty unchanged until the 30th September on the 
Minister of Commerce undertaking, in the interval, to 
present a Bill to reduce the duty. The Senate agreed 
to that arrangement, but without promising to accept 
the reduction. The oil manufacturers have now held a 
Meeting in the Paris Bourse du Commerce to protest 
against any change in the duty, and form a committee 


|| to defend their interests before the Government and the 


Parliament. 


_ The receipts from ship ing .on the Suez Canal 
amounted in the first ten a a the month to 2,200,000f, 
against 2,860,000f in the corresponding decade of 1891, 

See 

THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 
. New York, April 30. 

._ The most important news regarding the state of trade 
in the United States this week is found in a summary 
by Bradstreet's of more than 33,000 .replies from 2,378 
correspondents in 826 counties in the ten leading cotton- 
growing States, concerning the financial condition of 





planters, smaller storekeepers, and manufacturers. This 
report shows that, in general, the planter is worse off finan- 
cially than one year ago, and as the status of the country 
storekeeper (shopkeeper) is directly dependent upon that of 
the agriculturist, the inference iseasy. The last two crops 
of cotton have been very heavy, approaching very closely 
to something like ‘‘ over production,” and when this is 
followed by a drop of 2c to 3c per pound, as has been the 
case within the past year, it will be perceived that the 
planter has been hit hard. He borrowed, as he always has 
done supplies on the basis of 6c to 7c cotton, paying or 
agreeing to pay therefor in cotton, at the market rate, with 
interest, frequently extraordinarily high. He has. been 
raising this one crop, cotton, paying his rent with it, and 
paying for loans required to ‘“‘ make" the crop with ity 
so that when an accident happens he suffers. Replies 
summarised in the report referred to indicate that factors, 
brokers, storekeepers, and others have cut down loans 
and advances to the planters this year by 25 to45 percent. 
This will not only go some way towards restricting the 
acreage to be planted withcotton in 1892, but.will necessi, 
tatethecrop of 1892 beingmade more cheaply than perhaps 
any other similar crop in this country has ever been made. 
It is also made apparent that the use of, if not the 
demand for, fertilisers has fallen off from one-third to 
one-half this spring, which point is corroborated by 
reports from some of the larger fertiliser companies. 

Reduced acreage to be planted with cotton is reported 
by eight of the correspondents for every one who reports 
the contrary ; or, to be more exact, 1,771 correspondents 
state that the cotton acreage will be smaller in 1892 than 
1891, only 197 say it will be the same, while 60 state it 
will be larger. The range per cent. of decrease of acreage 
varies from 25 to 40 per cent. in North Carolina to only 
10 to 20 per cent. in Texas. Taking the area as a whole, 
the advices show that this year’s cotton acreage may be 
cut down fully one-fifth. It is pointed out, however, 
that too much reliance may be placed on these figures. 
It is not too late for planters, where able, to plant more 
than they have expected to, and your correspondont 
feels warranted from his acquaintance with reporis froin 
cotton States in expressing a doubt whether the decrease 
in cotton acreage will be found to have been as heavy as 
intimated in the foregoing. 

A very significant feature of the report is that portion 
of itin which 1,811 replies are received stating that the 
acreage to be sown for crops other than cotton will be 
much larger than heretofore, and it is quite remarkable 
to note how uniformly the replies state that Indian corn 
and oats will lead among the ‘‘ new crops.” Of course, 
wheat, and, at certain points, rice and tobacco, as well 
as potatoes and other vegetables and fruits in Florida, are 
all to find a place, but “corn and oats” are almost 
invariably mentioned first. This shows that the South 
has by hard knocks learned at last that it is better 
business, if nothing else, to raise less cotton and more 
food and feed for animals instead of buying the same. In 
summing up the situation, it is said that “there are 
counties in all the cotton States where the entire depen- 
dence is. not upon that staple, counties where stock- 
raising, corn-planting, rice and sugar cultivation, &c., are 
carried on, and, as may be learned by reference to 
appended details, from those quarters the word comes of 
relatively less depression. Successive droughts have 
intensified the depression in portions of Texas, and 
it is declared that money is scarcer there owing to the 
alien land law. . Complaints of unsteadiness of negro 
labour come from Alabama and Arkansas, Truck 
farming seems likely to be largely developed in the 
Carolinas and Florida. ‘The Southern iron industry 
is not depressed so much from southern trade conditions 
as from the general over-production of iron, Louisiane 4; 
sugar planters did not get as large a crop as ex ,and 
complain loudly at the delay in paying the Government 
bounty for sugar. The reported depression among 

ters in some of the States is drawn in quite gloomy 
colours, and the like is true as to small shopkeepersin some 
sections. But when all this has been told it remains 
true that the remedy is at work, and that when the 
South shall have finally revised its views as to how to 
grant credits—when planters and store-keepers shall 
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may be against this country by over one milliard 
marks (£50,000,000) at the close of the year. In former 
"years the balances of trade were:— © 

poet Marks. 


3890 ........ 863,000,000 (£43,150,000) against Germany 
1889......... 833,000,000 (£41,650,000) ” ” 

1} 888,.... + 83,000,C00 ( £4,150,000) _,, ” 

Sil assprssee 2,000,000 £100,000) in favour of Germany 


... - 106,000,000 ( £5,300,000) ” 9° 

The following items constituted the principal imports 
during the first quarter of the year: cereals, 210 million 
marks ; drugs, 163 millions ; wool and woollen goods, 
119 millions ; ore and metals, 78 millions; cotton and 
1} cotton goods, 71 millions ; dyes and apothecary articles, 
i} 69 millions ; and cattle, 64 million marks. Exports are 
i| chiefly made up of the following articles: wool and 
woollen goods, 45 million marks; drugs, 69 millions; 
apothecary articles, 66 millions: iron and iron goods, '65 
millions; cotton and cotton goods, 61 millions ; silk 
and silk goods, 47 millions; and fuel, 42 million marks. 
}| The imports of c>reals are made up as follows :—Wheat, 
68 millions ; rye, 31 millions ; maize, 30 millions; barley, 
93 million marks. 

Business was quiet to-day owing to the holiday to- 
morrow. Some bear operators saw a chance to cover their 
(| engagements. All parties display a good deal of caution. 
| Bank shares were firm, and even iron and coal shares were 
i| better maintained than they have been of late. It was 
argued that Russia thinks of reducing her import duties 
jj on iron. Foreign loans make a good report to-day. 
Greek and Mexican loans advanced. 

The North German Lloyd in Bremen intends to estab- 
lish a weekly steamer service between New York and 
}| Genoa (Italy), the present service yielding very good 
j| receipts. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 10. 

Hungary has lost the most popular of her Ministers, 
{| Herr Von Baross, who has been Board of Trade, or, as 
|| he is called in Hungary, ‘‘ Communications” Minister 
since 1885. He died at Pesth yesterday, lamented by 
|| the whole country, whose interests he had so much at 
heart, and promoted with such untiring energy that party 

{| Spirit is put altogether out of question when his merits 
are discussed. Thus he was elected by three constituen- 
cies during the last elections, one of them never having 
had any other but an Opposition member before. Minister 
Baross was a robust, energetic man of forty-four. He 
must be ecalied one of the cleverest and untiring men 

j| Hungary has possessed, but his high qualities were ex- 
clusively used for the benefit of his country, and he was 
|| Unscrupulous enough not to shrink from doing harm to 
| other nations, Austria included, so long as he was sure 
|| Hungary would profit: It was his ambition to endow 
Hungary with an industry of its own, that would make it 
jj independent of Austria from an economic point of 
|| View, and the State railways he regarded as being 
}; One of the most necessary instruments with which he 
j/ could promote his plan. During his six years’ posses- 
| Sion of the Board of Trade department, more than 
}} One hundred large manufactories were founded, for 
jj Which he prepared the way and granted every possible 
}| facility. He did all in his power to get possession of the 
Danube Navigation Company for Hungary alone, wishing 

}| to assert the Magyar’s supremacy on the river. Where 
the States Treaty between Austria and Hungary was in 
the way of establishing special interests for Hungary, 
he introduced differential tariffs favourable to Hungary 
j| 8nd disadvantageous to Austria, thus drawing an eco- 
|| ROmic frontier line between the two parts of the Empire, 
which naturally gave rise to much disaffection in Austria. 
he innovation which gave lustre to his name in all 
j| COuntries‘ was the establishment of the zones tariff 
| System for passengers, the results of which have, accord- 
ing to the annual reports published, been successful to an 
extraordinary d But even here doubts are enter- 
tained. The tenfold traffic brought about by the zones 
tf has as yet been examined from the point of view of 
receipts only—the railway material was there, and was 
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used ten times more than before the zones tariff 
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Time will have to show whether the increased re- 
ceipts will out-balance the increased wear and tear:|} 
of valuable material—but Baross has not lived to 
see this side of the important question. It may be: 
confidently said that since Franz Déak’s death, Hungary 
has not lost such a universally popular man. Yester- 
day a member of the extreme Opposition party, of the 
men who would see the Monarchy replaced by a Republic®|} 
any day, rose to say: ‘‘A great man has died!:”.. The 
funeral of Baross will be undertaken by the State. Baron |} 
Weckerle, the Finance Minister, will control the Board. 
of Trade department until a new Minister is appointed. 
The Currency Reform Bill has not, as was promised,. 
been laid before the Austrian and Hungarian Houses of: 
Parliament to-day, and this procrastination has been felt 
in the world of business and finance. A considerable fall 
in the prices of many leading securities was the con- 
sequence. The principal changes are the following :— 
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April | Mey A May . 
3 | 
Paper Rente ............./ 95.65) 95.35)Bank Union ..................|. 114.50) 116.70 
Five per Count. Austrian sustro-Hungarian Bank| 998.00) 987 
ge RR 101 45\Cnion Bank .. ...............] 242.60) 244.00 
Silver Rene ............40., 9515) 94.90) Arete Bod+ncredit 
Gold Rente ............ 0... | 110.95) 111. Bank  .........s0-ssceeesenee | 390 90) 38600 
Four % Hungarian Gold) Linder bwk .......... -.| 208,20) 210.00 
NES... .seeeeceecee s eee) 10970} 109.50) Alpine Ironworks —..... 59.40; 5850 
Hungarian Paper Rente 100.70} 100.75/Prague Iron indu-try 
Sate Lotery Bonds, OB san ervcseccncsesescacéskins| QUO UE ree 
MU sepia tcevecnscdtadied | 141.00} 131.25|)Danube Navigation Co | 31306) 304.00 
State Lottery Bonds, Northern Raiway (Fer- 
PR octhats Sx cisecsss's <) SO oe dinand) ......... cseuiedoes 2,885.0 | 2,865 00 
Anglo Bank......... 00.06 150 Kari Ludwig 


00} 149 25\Galician 
Hungarian Cr-dit Bank 363 59} 357 
Credita: stalt sesteceneeseeee| 321.75 


silway —......... 2-2... | 213.50) 213.85 
| 316.25 Austrian North-Western 210.5} 210.50 





There has been a strike in Vienna, which though it 
lasted only two days, was felt very much, because it was 
arranged to fall on the opening day of the Music and 
Dramatic Exhibition and the following day, a Sunday. 
The drivers of the fiacres and one-horse chaises of Vienna 
not satisfied with the exceedingly high new tariff, which 
added about 20 per cent. to the charges that foreigners 
had already found exorbitant, demanded that the extra 
charges (the most reprehensible of all methods of extort- 
ing money) should be extended to a great number of 
fares. The tariff only allowed an extra charge for driving 
from and: to the stations, the cabmen demanded that 
there should be extra charges to the Prater, the Exhi- 
bition, all places of public amusement, and even the art 
galleries. The demands were refused, with the result 
that there were no fiacres or one-horse chaises in Vienna 
no Saturday and Sunday. More than 40,000 visitors, 
however, managed to go to the Exhibition in the Prater 
without them. Although both days passed without the 
slightest disturbance, the police gave way on Sunday 
evening, granting all the unjustifiable wishes of the fiacre 
men, thus putting the public to great inconvenience at 
first and then making them pay the extra charges 
after all. . This strike will no doubt have a very demo- 
ralising effect, since it succeeded in obtaining for those 
who arranged it unfair advantages. 

A report from Bucharest gives a detailed account of 
the harvest prospects in Roumania. Wheat has improved 
so much after the rainfalls of Easter that it promises an 
excellent harvest. Barley and oats also promise well, 
and maize was sown under such favourable conditions 
that if it has moisture enough it must yield a 
harvest. Oil-seed is in a very bad state, because there 
was no snow to protect it against frosts, and the crop 
will probably yield nothing more than seed: for next 
winter. The early frosts last autumn also caused the 
vines to suffer. Fruit trees were in full blossom when 
the April frosts set in, and have consequently suffered, 
but there is a good prospect of the yield of plums, a very 
important article in Roumania. Roumanian exports 
by the Danube ports have increased considerably during 
the past week, because the present condition of the crops, 
and the hopes of an excellent harvest have induced the 
corn producers to sell their stock at reduced prices. 
There had been quite a stagnation in the exports of Rou- 
mania, which wrought its influence upon the financial | 
and commercial condition of the country. The National 
Bank’s stock of gold, which had been 59,360,000f 
(£2,374,400) on May 2nd, is now reduced to 45,150,000f 
(£1,806,000). Ws 
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may be against this country by over one. milliard 
‘marks (£50,000,000) at the close of the year. In former 


years thé balances of trade were :— 
as Marks. 
. 863,000,000 (€43,150,000) against Germany 


3689......... 833,000,000 (£41,650,000) _,, ” 
1888,.... ... 82,000,CO00 £4,150,000) _,, ” 
a 2,000,000 ( £100,000) in favour of Germany 


| 486... .. . 106,000,000 ( £5,300,000) _,, ‘ 

‘The following items constituted the principal imports 
during the first quarter of the year: cereals, 210 million 
marks ; drugs, 163 millions; wool and woollen goods, 
119 millions ; ore and metals, 78 millions; cotton and 
/| cotton goods, 71 millions ; dyes and apothecary articles, 
69 millions ; and cattle, 64 million marks. Exports are 
chiefly made up of the following articles: wool and 
woollen goods, 45 million marks; drugs, 69 millions; 
apothecary articles, 66 millions: iron and iron goods, '65 
millions; cotton and cotton goods, 61 millions; silk 
i) and silk goods, 47 millions ; and fuel, 42 million marks. 
}| The imports of c>reals are made up as follows :—Wheat, 
68 millions ; rye, 31 millions; maize, 30 millions; barley, 
23 million marks. 

Business was quiet to-day owing to the holiday to- 
morrow. Some bear operators saw a chance to cover their 
engagements. All parties display a good deal of caution. 
| Bank shares were firm, and even iron and coal shares were 
|| better maintained than they have been of late. It was 
argued that Russia thinks of reducing her import duties 
on iron. Foreign loans make a good report to-day. 
|| Greek and Mexican loans advanced. 

The North German Lloyd in Bremen intends to estab- 
lish a weekly steamer service between New York and 
4| Genoa (Italy), the present service yielding very good 
i| receipts. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 10. 

Hungary has lost the most popular of her Ministers, 
i} Herr Von Baross, who has been Board of Trade, or, as 
jj he is called in Hungary, ‘‘ Communications” Minister 
since 1885. He died at Pesth yesterday, lamented by 
the whole country, whose interests he had so much at 
heart, and promoted with such untiring energy that party 

| Spirit is put altogether out of question when his merits 
are discussed. Thus he was elected by three constituen- 
cies during the last elections, one of them never having 

' any other but an Opposition member before. Minister 
Baross was a robust, energetic man of forty-four. He 
|| must be ecalied one of the cleverest and untiring men 
Hungary has possessed, but his high qualities were ex- 
|| clusively used for the benefit of his country, and he was 
|| unscrupulous enough not to shrink from doing harm to 
other nations, Austria included, so long as he was sure 
Hungary would profit: It was his ambition to endow 
Hungary with an industry of its own, that would make it 
| independent of Austria from an economic point of 
|| View, and the State railways he regarded as being 
j| One of the most necessary instruments with which he 
jj Could promote his plan. During his six years’ posses- 
sion of the Board of Trade department, more than 
j; One hundred large manufactories were founded, for 
i| Which he prepared the way and granted every possible 
|| facility. He did all in his power to get possession of the 
Danube Navigation Company for Hungary alone, wishing 
j| tO assert the Magyar’s supremacy on the river. Where 
the States Treaty between Austria and Hungary was in 
_Way of establishing special interests for Hungary, 

he introduced differential tariffs favourable to Hungary 
| nd disadvantageous to Austria, thus drawing an eco- 
homic frontier line between the two parts of the Empire, 
which naturally gave rise to much disaffection in Austria. 
innovation which gave lustre to his name in all 
countries was the establishment of the zones tariff 
system for passengers, the results of which have, accord- 
| ing to the annual reports published, been successful to an 





extraordinary d . But even here doubts are enter- 
|| “ined. The tenfold traffic brought about by the zones 
tariff has as yet been examined from the point of view of 






ten times more than before the zones tariff. 





receipts only—the railway material was there, and was  ( 


Time will have to show whether the increased re- 


ceipts will out-balance the increased wear and tear:|f 


of valuable material—but Baross has not lived to 
see this side of the important question. It may be: 
confidently said that since Franz Déak’s death, Hungary 
has not lost such a universally popular man. Yester- 


day a member of the extreme Opposition party, of the|f: 


men who would see the Monarchy replaced by a Republic? 


any day, rose to say: “‘A great man has died!:”.. The |} 


funeral of Baross will be undertaken by the State. Baron’ 


Weckerle, the Finance Minister, will control the Board. |} 


of Trade department until a new Minister is appointed. 
The Currency Reform Bill has not, as was promised,. 
been laid before the Austrian and Hungarian Houses of: 
Parliament to-day, and this procrastination has been felt 
in the world of business and finance. A considerable fall 
in the prices of many leading securities was the con- 
sequence. The principal changes are the following :— 














f 
April | My A May . 
kuk gt 
Paper Rente ............./ 95. 96.35\ Bank Union ..........60......] 114.50) 116.70 
Five per Cont. Austrian sustro-Hungarian Bank) 998. $87 00 
ROME A...coses. cee « coveceose| IOL 101 45;\(nion Bank .. ...............) 242. 244.00 
Silver Rene .......0....0. 9515) 94.90) Arstrian Bod+ncredit 
ee a | 110.96} 111. BIEL © snsiensuspsqceedengeanse: te Ue 386 00 
Four % Hungarian Gold) Linder bwk  .............| 209.2() 210.00 
Rents ................--./ 10970} 109.50/Alpine Ironworks .....| 69.40} 5850 
Hungarian Paper Rente 100.70) 100.75)Piague Iron indu:try 
Sate Lotery Bonds,| +) Or 
ses ceseeeeeeceeceseee| 141.00) 191.25/Danube Navigation Co | 313 304.00 
State Lottery Bonds, Northern Raiiway (Fer- 
BI ocsais' icc cccciecss | SOE Lee dinand) ......... valebeaacts 2,885.0C | 2,865 00 
Anglo Bank..............006. | 15000) 149 25\Galician Kari Ludwig 
Hungarian Cr-dit Bank 36350) 35775; R-ilway_...............] 213.5) 213.85 
Credits: stalt .............../ 321.75! 316.25 Austrian North-Western) 210.5(| 210.60 





There has been a strike in Vienna, which though it 
lasted only two days, was felt very much, because it was 
arranged to fall on the opening day of the Music and 
Dramatic Exhibition and the following day, a Sunday. 
The drivers of the fiacres and one-horse chaises of Vienna 
not satisfied with the exceedingly high new tariff, which 
added about 20 per cent. to the charges that foreigners 
had already found exorbitant, demanded that the extra, 
charges (the most reprehensible of all methods of extort- 
ing money) should be extended to a great number of 
fares. The tariff only allowed an extra charge for driving 
from and to the stations, the cabmen demanded that 
there should be extra charges to the Prater, the Exhi- 
bition, all places of public amusement, and even the art 
galleries. The demands were refused, with the result 
that there were no fiacres or one-horse chaises in Vienna 
no Saturday and Sunday. More than 40,000 visitors, 
however, managed to go to the Exhibition in the Prater 
without them. Although both days passed without the 
slightest disturbance, the police gave way on Sunday 
evening, granting all the unjustifiable wishes of the fiacre 
men, thus putting the public to great inconvenience at 
firsts and then making them pay the extra charges 
after all. . This strike will no doubt have a very demo- 
ralising effect, since it succeeded in obtaining for those 
who arranged it unfair advantages. 

A report from Bucharest gives a detailed account of 
the harvest prospects in Roumania. Wheat has improved 
so much after the rainfalls of Easter that it promises an 
excellent harvest. Barley and oats also promise well, 
and maize was sown under such favourable conditions 
that if it has moisture enough it must yield a 
harvest. Oil-seed is in a very bad state, because there 
was no snow to protect it against frosts, and the crop 
will probably yield nothing more than seed: for next 
winter. The early frosts last autumn also caused the 
vines to suffer. Fruit trees were in full blossom when 
the April frosts set in, and have consequently suffered, 
but there is a good prospect of the yield of plums, a very 
important article in Roumania. Roumanian exports 
by the Danube ports have increased considerably during 
the past week, because the present condition of the crops, 
and the hopes of an excellent harvest have induced the 
corn producers to sell their stock at reduced prices. 
There had been quite a stagnation in the exports of Rou- 
mania, which wrought its influence upon the financial 
and commercial condition of the country. The National 
Bank’s stock of gold, which had been 59,360,000f 
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£2,374,400) on May 2nd, is now reduced to 45,150,000f 
_ (£1,806,000). cca 
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It is reported from Sofia that the Council of Ministers 


has decided that the ships of the Gagarin Danube Naviga- 
tion Company will no longer be allowed to stop at an 


has already given orders to the Port Commanders to 
enforce this measure. It will be remembered that Prince 
Gagarin’s Navigation line was subventioned by Russia in 
such a manner that it could cut down the rates for the 
transport of corn on the Danube. The concern was 
watched with jealous eyes in this country, for although 
only the Lower Danube was affected, it was feared that 
Russia would find means of gaining a kind of supremacy 
en the river where navigation, it will be remembered, is 
free to all nations by the stipulations of the Berlin 

| Treaty. Stambouloff’s move is, no doubt, directed against 
Russia, and will be resented as such. 








Correspondence. 
MANCHESTER BI-METALLISTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I trust you will be kind enough to allow me, 
through your columns, to make a few observations upon 
the leader which appeared in your issue of May 7th 
anent my remarks at the Chamber of Commerce, Man- 
chester, upon the subject of bi-metallism. In your 
leader you were good enough to quote the statistics by 
which, I think, I fairly showed the diminishing margin 
upon which the great Lancashire cotton industry. is con- 
ducting its export trade. This was shown by the fact 
that, whereas between the two periods, 1871 to 1875 and 
1886 to 1890, the growth of our exports was practically 
30 per cent., the increased money margin returned to us 

| was only 7 per cent., after eliminatirg the cost of the 
raw material. 

I am well aware of all the improvements in produc- 
tion that have taken place, but I venture to say that 


labour in our trade absorbs in wages nearly two-thirds of 


the entire margin which is now earned, and that the fall 
in the price of labour since 1876 in the cotton district is 
‘only 10 per cent., and that such labour is nearly all paid 
by result. 

I think it would have been well if, when quoting these 
figures, you had also quoted the shorter statement, that 
the actual earnings of the Oldham Mills during the last 
fifteen years had only averaged 1 per cent. per annum, 

{ am acquainted with the great change named in your 
article in the earnings by our export of coal and also iron 
and steel, and I need not, I think, say, that these 
reduced earnings have been accompanied by great loss of 
capital in these trades, and by great loss of wages, SO 
much so, that during the most depressed period colliers’ 
wages fell to the extent of £7,000,000 per annum to the 
coal miners alone. Our contention is, that all the pro- 
ductive industries of the country, including agriculture, 
have been suffering from the same cause. 

Permit me, in conclusion to add, that I have care- 
fully studied the. figures of our imports and exports, and 
the effect that a rise in prices all round would have 
upon us as a nation, but these figures in your article are 
Cort mis-stated. You say, ‘in the five years, 1886 to 

890, our imports amounted to £1,948,056,000, and 
our exports of British products amount to £1,181,640,000, 
and if the theory of i-metallists be sound, and prices 
all round have been scaled down in something like 
the same proportion, then while we have lost on 
the £1,181,640,000 worth of our exports, we have 
gained on the £1,948,056,000 worth of our imports.” I 
wish to draw attention to the fact that in this calcula- 
tion you have included the imports of foreign and colonial 
produce, which we re-export, and that during the same 
pened this re-export amounted tc £311,000,000 sterling. 

|| in addition, you may have overlooked the fact that our 
| ¢xports are valued at the port of departure without the 
transit charges added, while these are put upon the valua- 
} tion of all imports; thus you lose sight of another 
£250,000,000 earned by our. shipping industry, which in- 
dustry has been equally injuriously affected. A balance- 
sheet made out with these conditions added presents a 
very different result to the one stated in your article. 





y | of Egypt and the ryots of India, is nota thin 
Bulgarian ports on the Danube, and that M. Stambouloff 











I exchange of each country is under the control of its owe 








desire also to say, that any increase upon the small margin, 
left, which wrings additional toil out.of the poor fellaheen 


g for an | 
T remaia, | 
. Frecpexy, | 

| 


honourable nation to compliment itself upon.— 
yours faithfully, Jonn € 

Manchester, May 11th, 1892. 

{It is not necessary to discuss Mr Fielden’s | 
which are to a large extent conjectural. Take his | 
admission that after all allowances are made, our ex 
exceed our imports. Obviously, then, if, as bi-metallists | 
assert, prices all round have been scaled down in some. 
thing like the same proportion owing to the depreciation 
of silver, we have gained in our foreign trade more than | 
we have lost. What he means by worrying the margin 
of profit out of the poor fellaheen of Egypt an@: the 


ryots of India we really do not wnaderstand—Hp, 
Econ. | 









THE PROPOSED BI-METALLIC CONFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your excellent article in last week’s issue ought 
to rouse to some course of action those who are opposed 
to the silver folly and are able to offer a definite opinion 
upon the proposals of the bi-metallists of this count 

It is impossible for the five or six countsies, whieh 
bi-metailists hope will join together to promote a “ stable 
par of exchange,” to open their mints for the unlimited 
coinage of silver at any practicable ratio whatever, either 
in.combination or separately, unless they are prepared 
to see such currencies depreciated in value, and gold 
go to a premium. The reason is as follows :—The 
channels of circulation in all gold standard countries, or 
countries which maintain the value of their currencies 
within the limits of deviation from the par of exchange 
—i.e., the gold points—are already filled to repletion 
with the ‘“‘ medium of “éxchange” ‘in its varied forms, 
and any large addition to such medium in the form of 
silver coin, or paper ‘money covered by silver, if forced } 
into circulation, would inevitably send gold to a premium, 
and thereby force the gold currency out of circulation. 
‘In other words, a nation cannot force into active eireu- 
lation more currency than it requires for its exchange 
without producing ail the effects of inflation. Now, the 
term “medium of exchange” not only iacludes metallic 
money, but all forms of debt which effect aa exchange of 
property, and it is the neglect to determine the influence 
of these forms of debt which is the chief source of error 
of the advocates of bi-metallism. it 

Again, the majority of English bi-metallists in prac- 

tically abandoning their former contention for @ ratio 
of 154 to 1, or thereabouts, and substituting for it the 
formula of a “stable par of exchange,” have practi 
abandoned their main arguments for bi-metallism, for | 
all the countries which are to be parties to the inter-| 
national agreement, except England, axe interestgnee 
their present ratios, and could not accept a lower | 
than about 15} to 1, as their silver coin (amd. P| 
money covered by silver) already circulates om & lov 
with their gold ‘coin accotding to its denommation-) 
History shows that Governments do mot inezease 
quantity of metal in their coins, but invariably <0stete | 
the quantity in relation to the rating of the: a 
the money of account. ' and Ger 
Is it likely that the United States, France, 
many will ever_agree to lower ratios than their pone 
ones? - If such were the case, the quantity of . 
their coins would have to be increased, while rs ¢ 
to the money of account remained the same, whi vas 
cause a great loss to them. The only country is 
proposed union which is free from the silver plague 
England, and her Mint cannot be opened to the a a 
coinage of silver at any practicable ratio whatever ould not 
depreciating her currency, and this the nation W 8 
submit to. : 
For the above reasons all moneta conferences - mts 
fail in their object of raising the value of — a 
former level, or forming a union of open er The 
coinage of silver, for no agreement 1s possib™ «os 
legal tender portion of the currency OF 


| 


| 
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May 14, 1892.] 





tion of its currency to progress, or take steps to raise its 


‘currency to the level of the gold valuation as expressed 


in the par of exchange. 

As an illustration of the effects of international agree- 
merits, it may be stated that all the countries of the 
Latin Union cannot maintain their currencies at the 
level of the gold valuation, even with closed mints for 
ihe coinage of silver, for in Italy there is a premium on 
gold at present, which indicates that its currency is 
depreciated. Belgium also cannot take back her own 
silver coin which the Bank of France is wishful to part 


Then, with regard to the proposed gold standard of 
Austria-Hungary, it appears from the accounts which 
have reached this country through the Press that the 
Governments of these two countries are intent upon 
going through the process of debasing their gold coinage, 
which in this case means taking a quantity of gold out of 
the coins which is the equivalent of the gold premium, 
and rating the new coins to the money of account at the 


old valuation, by which operation the legal or nominal 


value of the currency is reduced to its present market 

value. The effect of this is to write down the nominal 

value of the money of account to about its market value 

as expressed by the market rates of exchange on 

London.—Yours, &c., J. TEALE. 
May 11th, 1892. 





MANAGEMENT EXPENSES OF TRUST COMPANIES. 


TO THE EDITOR OF THE ECONOMIST. 
_ Smr,—Would you allow me a little space in your next 
issue for a few remarks on trust companies. 

This subject is at last really being taken up by the 
public, and meetings have been called to inquire into the 
matter ; and at these enough has been already shown up 
to open the eyes of shareholders and stir them to some 
activity, and it is hoped that this will not stop short of 
demanding extraordinary meetings of those companies 
where the iniquitous “half per cent.” rule exists, to have 
the article of association altered, whereby one half of 1 per 
cent. upon the share, stock, and debentures is set aside 


j| by the trustees for management expenses, the result of 
j| which is that the trustees, after providing for the neces- 


sary office accommodation and staff, appropriate the 
remaining portion of this sum for their own remunera- 
tion ; and to substitute for such article another, giving a 
fixed sum annually for the whole management expenses, 
including the chairman’s and° directors’ remuneration. 
Another point which it would be well specially to bring 
to the notice of shareholders has reference to invest- 


j} ments, for it cannot be generally well known that many 


of these companies have large sums invested in shares of 
other trust companies, ‘some of which pay no interest.— 
I am, Sir, yours faithfully, TRUusT, 





THE NITRATE COMBINATION.—II. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Peruvian Government, in view of the near 


jj exhaustion of its guano deposits, from the proceeds of the 
sales ef which alone the service of its external debt of 


£32,000/000 could be maintained, acquired, in May of 1875, 


| legislative powers which authorised the Executive to enter 


into possession of all the nitrate-producing establishments 
and grounds of the province of Tarapaca, at that time an 
integral part of the Republic. The official data, there- 


fore, for reaching the original pe paid for the estates 


by the wendors is on record, and it entirely disproves the 
denials of those gentlemen that enormous profits were 
made en the sales to the British public. 
medus operandi of the law was this. Each pro- 
perty was valued, and certificates of the Peruvian 
Government bearing 8 per cent. interest were tendered 
€ owners, who were compelled to accept them in 
Payment and surrender their estates. The law of 1875 
was, in fact, a forced expropriation. These certificates 
were for $1,000, or sols each, which, at 44 pence to the 
sol (the rate fixed) was £183 6s 8d nominal. The pro- 
€$ so represented consisted of 66 works for the 
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Government and Legislature, and each country must 
‘determine for itself whether it will permit the deprecia- 


elaboration of nitrate, haying nitrate, or caliche grounds 
attached, of 9,8404 estacas, or, at 6} acres to the estaca, 
66,423 acres. There were also 81 parados (primitive 
boiiing-houses) with their adjoining 5,872} estacas, 
making in all 147 works, with 106,173 acres of nitrate 
grounds. These properties were owned as follows :— 


) esteem 


| 
Capacity of Price paid in 




















Nationality. | stances. P “— “— | Pein il 
Quintals. | the Dollar. 

Peruvians treeeseseeecesesesesee.| 98,0954 9,420,800 | 10,664,033 
CAMMOIR 3 in cagied stiiifo<ennscasipes | 2,087 | 3,943,000 | 3,554,726 
BOTTA = ons cssikyazpseoccecsogdess | 24514) 2,200,000 | 2,825,000 
UII Fs 6 os «6 ak edghtideccesess dddies 319 1,285,000 | 1,508,000 
RUIN 53 40.009 = 64fsth SpdQeeodenvo dears | 1,498 | 762,000 | 847,900 
PIII ous ssaeniget dios sevsenedy ose 480 | 338,000 | 337,044 
SOOIOIUI nas: cepercossgneespenscdce- 19 | 45,000 | 14,500 
PEGI Dy ...5 4. caida eeibeosdessccgyees | 3 | 18,000 | 5,000 
| I incase he al 

i ee ee | 15,713 | 18,011.80 | 19,756,208 


-—— 


The convertible sum in sterling of these $19,756,200 was 
£3,621,970, which represented the appraised value of the 
whole of the then existing nitrate grounds and works in 
Tarapaca, including Lagunas. In legal possession, the 
design of the Peruvian Government was to raise a loan of 
£7,000,000 in the European money markets, hypothecat- 
ing these estates as security for repayment of principal 
and interest. Of this loan £4,000,000 was to be reserved 
for the purchase of the properties. Peru, therefore, had 
a direct interest in securing a maximum valuation on the 
ground that the more valuable the properties could be 
made to appear to Europeans, the greater the chances of 
success in securing her loans. 

Now, these properties, represented by the sum of 
£3,621,970 had three destinations. First, some were 
purchased by parties who subsequently unloaded on 
the British public; second, some were redeemed by 
their original owners; and, third (a large number) 
were bought by the Chilian Government to pay for 
which it raised a loan, through the Rothschilds, of 
£1,160,000. Deducting this amount from the £3,621,970, 
it leaves £2,461,970, which may be divided between the 
companies organised in England, and the existing private 
owners. This would represent a sum of £1,230,985, as 
an outside value of the properties as determined in 1875. 
Of these thirteen have been formed into English joint- 
stock companies. Owing, however, to Chili having taken 
possession of the province of Tarapaca, in the beginning 
of the war with Peru, the certificates of £183 6s 8d each, 
became immensely depreciated, and it is an established 
fact that the Peruvian owners, who, as it is seen from the 
above tabular statement, owned more than one-half of the 
nitrate estates, sold their title deeds at prices which did not 
average more than 20 per cent. of the appraised value of 
their properties. When in Lima in 1880, the writer had 
offers of purchase at £15 per certificate. But taking the 
first cost of the properties to the parties who sold to the 
English investors at the liberal sum of £500,000, and 
allowing a similar amount for outlay of additional plant, 
&c., £1,000,000 would be an extreme estimate of the cost 
of these improved nitrate properties. But exclusive of 
Lagunas, they are capitalised at £4,000,000, an increase 
of 300 per cent., and it ig upon this inflated capital that 
large dividends are sought to be paid through the agency 
of a combination like that of the Permanent Nitrate 
Committee. A rise in the price of nitrate of, say, £2 10s. 
a ton injures other interests, as has been seen, to the 


amount. of about. £5,000,000,-or--£1,000,000 above the- 


fully paid-up and largely inflated capital of the Tarapaca 
deolhon of ‘the donibisatioh: And this is its operation for 
one year only. With something of a refinement. of 
cruelty it strikes the struggling farmer by an increased 
price for his fertiliser, while at the same time it inundates 
him with its tracts, extolling in roseate hues its wonder- 
ful properties, if only said farmer can be induced to buy 
it. In homely English it is equivalent to saying, ‘‘ Come, 
goosey! goosey! come and be killed.” But for this 
excessive capitalisation of the companies and railways, 
nitrate conld and should reach the consumer at a price 
not exceeding £7 to £7 10s, a ton. 


So far, Sir, I have considered the interest of the con- 
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sumer as affected by those nitrate horse-leeches, but how 
stands the case with the investor? The following tabular 
statement shows the shrinkage between the highest 
and present prices of nitrate companies’ shares to be 
£6,000,000, with a decline of nearly £2,000,000 on the 
paid-up capital, and all within the last eighteen months 
to two years :— 








Market Valuation. 
Capital Par a 











Name of Company. Issued. |Value of) Highest | Present 
Share. Price. Value. 
£ £ £ 

SOIT = nsacasocenetinineih 160,000 5 380,000 96,000 
LENE. 150,000 5 150,000 15,000 
RAED osc sssaceesoaesizncss 30,000 10 300,000 150,000 
Live B abet -enenbdcusenn 110,000 5 682,000 176,000 
London, Ordinary ...... 50,000 5 315,000 20,000 
London, Preference...... 110,000 5 462,000 66,000 
Paccha and Jazpampa| 360,000 5 412,000 90,000 
MME: Sscckaknie eokene 200,000 5 1,580,000 | 280,000 
ONE Se a cee u 600,000 5 600, 300,000 
»  Debentures...... 650,000 | 100 682,500 682,500 
San Donato ............... 200,000 5 $20,000 80,090 
Ban JOT ..cccccccsceccces. 875,000 5 974,000 407,000 
SD AED Gi sksiccescsiances 160,000 5 600,000 80,000 
San Sebastian ............ 145,000 5 174,000 21,750 
Santa Elena ............... 110,000 5 110,000 49,500 
Santa Luiza ......... ..... 250,010 10 275,000 137,500 
Santa Rita........... 110,000 5 100,000 30,000 
SO ci bbeAiing °s huntighiincineiiied 85,000 5 85,060 8,500 
Tamarugal, Ordinary ...; 195,000 5 ) 15 600 
os Preference..| 195000 5 - 715,000 29,250 
> Debentures! 260,000 00 176,800 
TOE snncscve:sivasing 4.715.000 es 8,917,500 | 2.911.400 

—I am, Sir, yours respectfully, J. Haron. 


30 Saint Swithin’s lane, E.C., May 10th, 1892. 



































PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
| ———— RECEIPTS ——,, ——— KKCKIPTS, —— 
Estimate | Aprill, | Aprill, | Week | Week 
| for the | 1892, to | 1891, to| Ended | Ended 
| Year May 7, | May 9, | May 7, | May 9, 
o | 1891-2. 1892. 1891. 1892. | 1s91. 
=: t £ 2 £ 
any | iicistiewticemeteonenit | 19,700,300! 2,007,000! 2,974,000 854,000) 438,900 
ee ne lial | 25,800,000) 2,344,000 2,613..100 292.000} 475.000 
BStAMPA ....ccceeeeees.cvsesee-evvee-! 18,450,000} 2,731,000 1,643,000! 334,000) | 234,000 
Land Tax and House Duty.../ 2,480,000] 240,000 290, 35,100) 30,000 
Property and Income Tax .. | 13,750,000) 1,893,000) 1,635,000) 15,000) —-:132,0u0 
Post OfF'Ce ......cceeeeeseee-eeeee | 10,120,000} 650,000, 1,110,000 50,000) 3850,0:00 
Telegraph Service ......s000000 2,480,000; 180,000) 256,000) ° ; $0,000 
Crown Lands ... .....::0.0-.00008 430,000) 60,000, 50,000 - 
Interest on Purchase M ney sae 
ef Suez Canal Shares, | 
Sardinian Loan, &c. ......... 220 000 ed es ‘i a 
SeigcelleReOUs .co...oseo.-ccccesse 2,500,000 40i 624 aiazty 44,802 685 
Total Receipts............ | 90,430,090) 8,095,624 10,197,210 1,265,802, 1,742,685 








EXPENDITURE ...-s0-0--. 99,414,000 11,366,732 11,956,962 1 100,000. 1,413,373 





& | & 
2,515,045: 4,426,438 
401,809) 537 5&3 


Balances—Bank of England ............006:0 ssecscess cssvsceseessereeses 
Do ae js eee 























OTHEK KECKIPTS, OfHEK PAYMENTS. 
April 1 t | April ! to April 1 to il 1 to 
may 7, 92 | May 9,91. | May 7, '92.| May 9, ‘91. 
Advances repaid : £ £ =| Advances: £ 
for Bullion, & . oe eee Bullion, &>.......... oe 100,000 
Under the Natioral upply purposer 
Debt Redempt on! (net amount)...... 914,000! 124,000 
Act (net amount) Under Navel De- 
Imperial Defence fence Act ......... ove 243 
' Act(netamount) oney for Supply 
Under the Russian (net amount) ...... eee ian 
‘ Dutch Loan Act) Imperial Dcfence 
Under Naval De-| .- Act (net amount). 32,00 12,099 
fence Act ......... 8873; . {Russian Dutch 
Deficiency Ad. Loan Acts 
vances (uurepaid) eee eee urplus Income of 


| prior year is-uea 
to Nat onal Debt 
Commission 








NEW LOANS AND NEW COMPANIES. 





THE ECONOMIST. 






[May 14, 1992, | 


John Da!zell's, Parton, &., Brewery, 
shares 





£10 Cum. Pref, shares .................. 35,000 ...... 

DoS % £50 Debs... «(BT O00 ce) 
Tranevasl Silver, £1 shares at 36s....... 57.050 ...... 87,080 
James and R Rose, £10 shares 20,000 . 200 ~~” , 
Hudeon and Co., £5 iets 44.000 ....., 8.800 > 4 
Soho Mills, £5 shares............ pe ° yea 7,000 | 

for the week 00... .cscessesees 1,758,050 
Total subscribed to date in— ~~ 4 





Metropolitan Gas of Melbourne 4 per Cent. Debs.—The 
Commercial Bank of Australia (Limited) is authori 
on behalf of the Metropolitan Gas Company of Melbourne, |} 
to receive tenders for a loan of £50,000 in Four-and-a- | 
Half per cent. debentures, redeemable April 1, 1892, at | 
the minimum price of issue, £103 per cent. The deben- | 
ture debt, including the present issue, is £807,000. 
Tenders will be received at 1 Bishopsgate street Within, |f 
until two o’clock on Monday, 16th inst. 


i 
| 
i 
iP 
i 
i 











TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for: 
the Week ended Wednesday, May 11, 1892. 
I68UE DEPARTMENT. ‘ 
£ 
$9,852,565 | Government debt .. 11,015,100 
Other securities .... 5, 
Gold coin & bullion 23,402,565 





Notes issued ....0. 








39,852,565 39,852,565 
BANKING DEPARTMENT. ‘ 
£ 
Proprietors’ capital.. 14,558,000 | Government __securi- 
 fpetwtatin gabon » B10R,197 |" ‘tes .........0.00s 11,256,001 |f 
Public deposits* .... 5,402,999 | Other securities .... 26,900,412 
Other deposits ...... 80,336,801 | Notes ........++5++ . 14,161,255 


Seven-day and other Gold and silver coin 1,255,306: 


DR chon beridemkiat 175,977 
53,572,974 53,572,974 
Including Exchequer Savings’ Banks, Commissioners of National Debt, ad 


vidend accouuts. 
Dated May 12, 1892, F. MAY, Chief Cashier. 





week exhibit :— Increase. — ! 
Cirenlation (excluding Bank post bills)............+00+« ° ‘“ odeaaninia om 
Public Mepreits ..........ccsescerensereee oxcereeeceeceesssooeees 24.071 . b4i5i4 
Other deposits .............. coos ce nana tee °F 
Government securities .. ° 645,071 
Other securities......... venustnes oo! wove erveee 

SAIN ssinsncempperiaaerniaammmeenenen, vee 178,090 sevennen one 

TREES ccoccrccccce 0 wne-cocetchsensab- eboted. svesebsocsboseségeoncebiee 2.53 .c-oeee one 

TRIO .snsscsncinshonsancianpieneiedennianssameanineneaesaeut $93,504 


The following shows the amount of the Circulation, Bullion 4s 
both departments, Banking Deposits, Banking Securities, 









and Rate of Discount, for three months ending May 11, 1992:— _4 | 
i | 3 i i | 
in in 
Coin and Banking | 
Date. | ans: ss Deposite. ing 


FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 


a 
410,000 out 26,504,075 35,6'4,223 37,719,903 14,182,539, 
6,000 in| 34's00 455 (27,780 Tal! 39,260,012 16,713,759 
43,000 in! 25,010,832) (38,188,757, 40,562,327 16,4 


! 


£ 
Feb. 17 24,236,469 
24 24.960,314) 
Mar. 2 24,978,920. 


: . \ ge "$92 870i 16,820,791, 4 
The new issues of the current year, exclusive of vendors’ A papeines $0,000 in aasnaee isarten, 200, 38,162,879 17416000 a | 
‘ _— 23 26,692,3:5! —8%,000 out) 24,702,525 39,654,840) 34 654,55> 17, \ 
shares, 4c., have been as follows : Ba pelt 2 Suased ci00 “in| BNou04E) 4“ A305) (3.04630 toni a ai 
5 " 168 e 40,59", a 
Applicnione, Eharwon Lanvin, | 35 31406 78:| Gusan | 3824079 ATINARL Se rte nos SH 
Amonst priomty mabetbed won BOGS nw. ame | ay Uanareted isan I Seboet Soames parse eae Hh 
eeeeee of is , eeesee eee evecce eee a J 3 , 6! ; { le 4 @ ’ i: 
“AnglosArercan Lane £10 chares 50,000 5,000 45,000 ___ 1126 7A71 _ 448.000 11 246 ?-A71_ 448.00 in! 281810 45,730 MO0_AR156.418 | SAM AIA "25,739 ¥O0_SRINEOLS Le of ie fi 
44% Dib. at £5 prem... Be as es ee Subjo.ued 18 our usual table, affording a comparative ths 1s 
‘Makum (Asem) Tea, él ohare... | M0000 ...... 12500 ..... 87.500 | Bank Retume, the Bank Rate of Discount, the Price of Conn i 
earagdaiace Gu) MRD <Q MERE | rice of Woot, and the Leading Exchanges during poedsttey I 
“The Oxtord, £5 shares... .ocsccesssseeecs, 70,000 <..”.  g8.000 . qacoc | Years corresponding with the present date, as well as 2 7 Wp 
DOTY MOU DSW icccecssncsne wo 80000 gon 18,00 | back, viz. : a 
tdci AE ft 





a ae 
May 14, 1892.; 





corresponding dates Ma 
A dete present week. | 1 






May 16, | May 14, 
1889 1899, 












May 13, | Mav ill, 
1391. 1892 











£ 
25,691,310 
§ 402,999 


& & & 

of 26,205,750 94,571,260) 24.872,125) 24,942.83) 
5,196,212 | 19,311,12+ 
.| 23,751,883 | 22.222, 
| 13 474,218 | 16,052,887 
oe Fela | Tato 
of notesand coin 12,444,580 
Coin and bullion .......+ 22,905,380 | 22,840,075 
Proportion of 


to 
cog. coosceeees coe) = 1B we. 





1s 676011 12,485,471 

aay af 423% 
8 

ie, | ie 


3 
Exchange 25,17§-225 | 25 1 25 133-18}; 25.533-62§ |2u.15-25.20 
~ ington Pariaishor aa ag | cea $2.01- ary 12.24-Sh |12.14 - 12.23 
— Hamburg (8 mths) 2%.6?-66 90.64-53 | 20.26 51—20. 
Clesring-house return ... 102,589,000 176,371,01M.|:26,646,000' £46,559,00t{ 110,959,000 


* New 23 per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £2,877,993; in 1889, an 
excess of £2,285,609 ; in 1890, an excess of £5,332, 180, and in 1891 
a deficit of £1,759,932. In 1892 there is an excess of £3,436,339. 

In 1889, at this time, the money market was unsettled, and 
although rates were drooping, some tightness appeared to be immi- 
nent. On the Stock Exchange prices had been declining during the 
week, owing to the absence of public support. 

In 1890, ease was brought to the money market by the release of 
funds in connection with Treasury Bill transactions. The Bank 
rate was 3 per cent., and the market rate 1] per cent., and there 
seemed little reason to expect any material change. There was a 
forward movement in prices on the Stock Exchange, dealings being 
rather actively commenced after the satisfactory conclusion of the 
settlement. 

In 1891, at this time, the money market was stringent, the Bank 
rate being advanced to 5 per cent.—an unexpected movement 
which some interpreted as indicative of danger. Only £50,000 of 
the £2,000,000 Treasury Biils offered were allotted, Uneasiness 
and violent fluctuations characterised business on the Stock 
Exchange, dark rumours being repeatedly made use of. 

The following figures from the official returns show the amount 
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IMPERIAL ‘BakK OF GERMANY. 
ae *| “Rie 30, | Mw 6, 
A 1 ae s = Last — as 3 Year. 
Coin and bullion ...... 47,885,000 47,536,000] 44, 1%, om) + 349.003 + 8,730,000 
Discoun — 1,239,000/~ 353,000 


— 163.0 0— 138000 
+ 646.0 0+ 3,975.000 


ts and advances...) 32,029,.00' $3,268,000 32,387,000) 
LiaBIurTine. j 





Notes in circulation......... | 48,335,000, ,000; 48,473 000 
Current acconnts ............ 27.408 000 96762000! 24,192 000 

“ab VEVAMIAD Basa. 

A 4, l April 23, 

1892. 1892. ist.” 
6,474,000; 6,246.00 ‘sei 
16,570.000|-— 125,900 
| 19,061,000) 18,815,000) + 1,183,006) + 

$1,838,000! 39,630,000! + 


mer peel a 
+ %29000 
+ 107,000 

+ 1,086,000 


+ _140,0001+ 2,9°8,009 





Silver.. 
Discount and advances ...| 19,717,000 
Circulation .. 





41,498 000 








8 ae 
Mag | Te j Aprils 30, y 9, 
Be ‘be lay See Leet > haat 
Coin and A bullion—Gold .. | 8,193,009) 8,187.) 3,895,000| + 96,000) - 702,000 
ver.,| 6,.680,00u! 6,724,0uu| 5 572,900/— 85,000 + 1,117,000 
Discount and advances 9.125409) 8,713,000| 9,484,000/+ 412,000 - '369,v0u 
BILITIRS, 
Notesin circulation.. 17,461,0.10, 16,509,900 | 17, 240,000) + 952,000 + 221,000 
Sanit sonieerrsersuie 94.009 527.00 a __ 188.000! __ 67,000 + (W:'+ —106h 0 


NATIONAL BANK OF BELGICM. — 
Sn 3 30, Spans 23, May | 
oul. Lae Week Last yas. 











Coin and bullion .. ......... ; 7,552, 000) 7.635.000 4 560,000 = $3,000 + 2.002; 0G 
Discounts, &. 13 et 13,751,000 enema + 42,000 + Sd2\ud 
Laaeustias. | 
ee S fen 009) 14,837,0°0 16,267, 4900. + 223,900 — 1,207,900 
Deposits ..... ... 2,000! = B206,000 = 8, 253.0 — _ tee 0 - 0 - 184,000 
oie OF GPals. Ea 
May 7, | Apri 30, { Api. 23, | April 16, 

t ; 2. 1892 = Last Week. 

ers, 2 £ & 

Gold . 7,595,000! = 7,595," 7,440,000"; 7,254,004) see 
Silver... 4,190,000} 4,076,000! 4,066,/i0 #.147,000 + 114,000 


Due by “foreign “corres- 
705,000) 755,000! ~ 210,000 
| 14,722,000 14,671,060 14,465,u00 14,609,000) 4- 51,000 
17,637,000) 17,637,000) 17,637,000) 17,637,000 oe 


punden é 505, 718,000 
Loans and discounts ...... 
Spanish 4 % 
Treasury vie obligations, 
peipais d Abkionate! dnowdeasnse | 10,501,000) 13,806,000) 17,597,000] 17,577,00% — 3,215,000 
LIABILITIES. 








: _ Ps cheques cleared at the ee ee — Circu flee rs sseoensenene | 33, oer 82,967,000) 22,997,00u ial 535,000 
i ays are given separately, together wi e total in- | Depvs and curren 
tet es Scents diindeteeh as a ACCOMM ..sccseecsesss sees | 16 288,000) 16,579.00) 16 962.00°| 16,359,000) - 501,000 
rere a MEW YORK ASSOCIATED BANKS, 
nom Muy 7, Aa. pl 30, he Se 
aia iso. ‘ase Wook.| Last ¥ 
—_— | Total. | Why 1 — ya Consols Pay Days. | —, See Assets. oom 
rae” sid sadeandinewesie "| eo Sie "70 an — 124.00 + + e435 09 
i | e . 9, ', 4 
- leat | & | Date aeeer, pee 6 ben: et: See and “a new} 078,000 psjete,vou| 80e00.000¢ 162,000) $28,178,000 
vv veree * n : ' | i 
ond 120605 Nov B isos July : oso uly. t|  gaaor | Circulation .. 1,140,200} 1,180,000) 700, 000} ave | 440,000 
Mar. 2......) 151,074, Dee. 1 42,229, |Aug. 4| 25,565, |Aug. 4) 25,600, | Net deposits .. 106 3 44 {100 107; 156,000; 80,720,900) — 702,000) + 25,624,000 
~ Oo) 126,508, 55,802, Sept. 1) 20025, Sept. 4) 17,191 | Resarve (Specie & Notes) £2.64 am 30,798,000) 21,140,000 — 1,244,Guu| + 8,414,000 
16 ......| 142,032, | 1892" { 1| 80,639, Oct. 5*) 2117, | egal reverve..... . ......... 2878 hun) 20.18),000;— "193,000! + 6 406.000 
. sores oe Jun. i anes. {ifort : seam, Nov. ‘ $0,484, xvens of actual reserve...! 2,953,000) 4017.40) 9.410) O— 146 sn 1 048,000 
ve eee 3, $ 45,100, ’ Dec miegthethdetnalioodhanetienaale 
April 6 ...... 160,655, Feb. 12 45,720, | 18¥2. wn | ws In the above tables the reiche mark is converted s at is; the Austrian florin at 
Bae 139,478, 25, 438,15. ‘Jan, 6) 22611, ‘Jan. ‘ 25,776 | 28; the Dutch fivrin at ts 84; and the franc, lire, aod peveta as 25 per £10 
7 dened — Mar. 1: . ts 3 asans, Feb. 4| 10,963, | Amesicancursency is reduced into Kuglish mouvey at 4s per dol.se. 
erence mid, vy! 47,91 ar. 444u, Mar. 4 19507 
May 4... --| 187,837, Apl 13° 4z, tet ‘Aprit 4! —— lapril 4 22 6 BANK OF RUSSIA. 
UL 0 o0s | 110,959, | 28, 85,272, May 6} 21.0.5, eo 4 19,396 eae eee is the retucn dated April 20, these figures excluding the accounts 
cee. 2413,902) | 348,025,| | MBES7,| | 107438, Ceua 
Webi, J 2708456) ae | 8724413, ) ave | UBATL, | ame | 121 488, Gold, silver, a.* 
264,564 .. |= 24.888, woe |= «| 25,881 i : 4 360th otes in reserve...... 
coe luvs % | = 70% = 2262 e it. Amounts abroad 
ane total|— oe. | = co par wie 5 BUA... cn-cercreprremesiinthiidbdialeiebials \s ‘edammstan 
pe 40", |Spariae | om [Luszaos, | mw | meaor, | am | 208308 Betsqeoee eorsenneeaeeeaallan Jone 
Brereaee | 953.642, | o, “Sate, - _ $3701 ele ae LiasiLivins. 
et. Jt 0 184 e227! 6% 7 12°3 7 PP a8 S28 % Notes in clvowlation .........c00 scccssssesseseverseesoecsseeres ss» 112,129,000 
Seine a reistiae ee”) 
* The “ Fourth ” fell on Sunday. 14,037 000. 















The following is the Manchester Bankers’ Clearing :— 


poo Yearg. 
1891. ws 





£ 
BARB once. soccecees stnsisianine +0-160,414,629  reccorsee 162,010,082 
Dvcrease in 1891 . -- £1,603,003 = 0 9 per cent. 
eve 1m. 
Kighteen weel's ended A a 30 cove 66,425,253 58, Fry 914 
Week ended May 7 — S eleahnaeiagatne a eka 3,197,902 
Total, 19 weeks .. sea taaiinnieageen® WAMMNINOI eg coe 61,555,208 


reae in in¥2... ‘eee £1,860,275=3 1 per teut 


basa. Principal items in the latest weekly accounts published by 
aire eading Continental and the New York Associated Banks are : 
: pared below with the previous statement and with the corre- 
Ponding statement of last year : 


BANK OF FRANCE. 
Nester hn) ND SRB ns Jou OEE OL 


May 12, om f, | April 80, or Decrease. 
.892, | 


ai? sae 











£ £ 
Coin and Balin Gold ...; 60, 406.000; peaiea 60,670,0c0 +1 737,000. + 10,264,040 
;. Silver..| 1 532,000) 6A (819.000) £0 187,000 te ao + 1,145,00u 
Government seenrit ea + | 14,100, 00) 14,078,000, 14,:0° 000) + 22 000 
$2 end Advances. 22,326,u.0| $3,693,900| 42.23%,u0|- 267,00" = 9,008,000 
Notes ' | | 
126,025,°00 :26,751,000/123,493,J0}- "260% ~ 2,°32.000 
Pavement deposits al 681, 00 6,242,000) exe gid 639,000)+ 81.400 
deprsite ene 19,430,0u! 17,954,000' 15,721 + 5,476,000: + 





55 
Asuers. £ - 
‘ Silver... 6, 
aes 
DepOsit aise veseceeonscceee | 704 
: 2, 
Asser. ig ag £ £ 
ae 
1892. 1892 l3y 
a? & e 
ale te | ape 
stock... 
&c. 
ware | 
1892. 
£ tM £ 
Lesal +e 
Treasu 
Discoun 
Securi 
Deposits 


709,0 % Setters ata! users Crete rete tea COO) 2 2) os y Bineionn. 2 vote 





* Converted at 7 roubles per & ; Other Locals at 10 roubles per &. 
Discount and Loan Market.—The position in the dis- 
count and loan market has not altered materially sin ce 
last week, except that money has, perhaps, been even 
easier and rates have dropped a littl lower. To-day 
(Friday) the discount houses reduce d their rates again 
to 4 per cent. for money at call and f per cent. at notice. 
The demand for loans im connection with the Stock 
Exchange settlement caused scarcely a ripple in the 
market, for though the account to be arranged was 
larger than of late, money was in abundant supply. Rates 
charged for loans for the fortnight were 12 to 1g per cent. 
Bills have been ecarce, and indication of the quantity of 
money seeking employment was seen on Monday in the fact 
that the Treasury Bills offered were subscribed for eight 
times over, ami that the average rate for three months 

paper was only dbs 11d per cent. The changes in the Bank 
return are not large.. The note circulation has contracted { 
by about a quarter of a million, but the circulation of coim 
shows expansion by rather more than that amount, owing 
in part to the Scotch withdrawals. Gold to the amount of 
£445,000 was received from abroad, the net increase in the | 

serve Leia ¢' £194,000. | 
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eR ODD si ccccsctniliptnancinbiie aapeneees 


Market rates of discount :— 


60 days’ bankers’ drafte ....... ereee] 








- 
Sm 
nat 
of 

= 


142] 2 
19... 3 8h] 24 
26...) 3 24 § 
Mar. 4... 1 2 
11...) 1g 2 1? 
18..} 1 af 13 
2h...) 2 & 1 
April 1...) 2 24) 1 
ot. 2 1 
14...| 1 1 
22. | 3 1 
9...) 1 1 
May 6..| 4 1 1} 
oc... 6 1 


| 
| 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

On Monday bar silver rase 72d per ounce, to 39d, and 
Mexican dollars to 38}§d, but the next da 
relapse to 39t#d and 384d respectively, business in bars 
being done at this price in the middle of the week. On 
Thursday the quotation rose again to 39}{d for bars, and 


38 {3d for dollars, and to-day (Friday) there has been a further 
advance, bars closing at 403d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 94 per oz standard; bar gold, contain, 
ing 20 dwts silver, 77s 94d per oz standard ; United States gold coim 
76s 44d per oz; German gold coin, 76s 44d 

Silver—Bar silver, fine, 39}§d per oz stan 
ing 5 grs gold, 40%,d per oz standard; cake silver, 43¢,d per oz; 


Mexican dollars, 38¢4d per oz. Quicksilver, £6 15s, 3 per cent. 


discount. 


The India Council have sold the following drafts since 


last Friday :— 


Rs, 
Wednesday... 2.225.000 in bills on Calcutta at 
on --. 1,174 000 in bills on Bombay at 


” 


o doch oe 

» ee 900 

” +». 200,000 

” oe 100,000 
Friday ,.. 375, 

= ioek ae 


land Bank will also, 
that of Lloyds’. 


_ The discount quotations current in the chief continental 
cities are as follows : 


... 8 Feb. 11, 91] 
fi ) 


Amsterdam 
Brussels ......8 Mar. 


” 


Ditto bills 
Gaede mee 


min. ..3 


- 














2 
1, 13 
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The following is a comparison with previous weeks :— 
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ard ; bar silver, contain- 


1 3}per oapee, about 


. ‘542,000 in transfers on Bombiy at ..... 
»” .» 271,000 in transfers on Madras at. 


Thursday ;.. 390,000 in bills on Calcuttaat ... 


11 39-32 per rupee 
: FP peep “ 
; per rupec 
1 39-32 per rupee 


hh 3 per rupee 


8 
: 
e 
& 
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,000 in bills on Bombay at ; 
in bills on Bombay at......... 

in tran:fers on Bombay at 

in bills on Calcutta at 


1 313-32 per rupee 





oo Yi 
e +» 375,000 in bitls on Bombay at 
ce +» 125,000 in bills on Madras vt 
* es» 400,000 in bills on Calcutta at 
100,000 in bills on Madras at........ . 


The bills and transfers for Ris.3,06,85,394 sold between 
April 1 and May 10 produced £1,945,029. 


pom the tenders for £1,000,000 Treasury Bills being opened 

at the Bank of England it was found that the total amount 

applied for was £8,050,000. The whole amount was allotted 

in three months’ bills, tenders at £99 15s 9d receiving about 

64 per cent. and above in full. 
was 15s 1ld per cent. 


Circulars have been issued announcing the amalgamation 
of Messrs Richard Twining and Co. into Lloyds’ Bank 
(Limited). The business of the Bristol and We 


1°315-32 seen ee 


The average discount rate 


st of Eng- 
it is understood, shortly be united to 


Open 
Mark 


et. 
4 Jan. 13, '92] 3 
4 


Copenhagen... 4 Jan. 28, 92] 34 
At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 

| New York (call money)14 to 2 Bombay, Bnk min. 4 
elbo’ 8to9 
Sydney & Adelaide 7 


74 8 to 9 
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6 Monthe | ~ ~ 
% 
23 3k | Paris... Mayl2 
3 | Amste 12 
34 | Berlin............ — 12 
3 BB Kiicsticecks paar i 
22 | Hamburg ...... — 
4 4 | Frankfort...... —- 
23 3 Vienna ......... — 12 
| 24 22 | St. Petersburg) — 72] 
2 24 | New Vork...... — 12) 
2 2 | Madrid ......... — 12 
2 2% | Constantin’ple|— 12) 
= 24 | Rie Janeiro .../Apl.28 
1} 3} 
1} 2 


week : 
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|Shanghai......— 12) 3/Lug 
3 mos. | Yokohama ...'- 12) 2/10; 








The following are the standards for 
principal gold exchanges :— 


Francs. French. Marks. 
25.32 p. mille for us. 

26. Par. 20.43—Par. | 

sat p. mille agnst us | 20.83—5 p. mille agnst ur. | 4.827—8p. mille agast uw 
The latest exchanges are :— 


French “ cheque” exchange 25f 17c,* or 2A, per mille agst. us, 
German short exchange.... 20m 41 pf, ur 1 per mille agst. us. 


$4.68, or 4% per mille for us. 

* The Bank of France charges a premium on gold, so that the 
above isnot the real exchange. 

THE STOCK MARKETS. x 

The revival of business on the Stock Exchange, with 
which we deal in another column, has been continued daring | 
the week, but towards the close securities have been rather 
unsteady. In some directions it looks as if securities have 
been too highly favoured with support considering existing 
sent ease in the money market |} 


one mille for us. | 4.89 —5 
ar. 


New York exchange 
‘Cable transfers”’.. 


circumstances. The pre 
and the commencement of a reactionary feeling 
recent deep depression seem to be causing an upheaval of | 
a somewhat feverish character. 
Home and Colonial Government Securities.—Cont 
firmness has characterised the market for Home 
ment securities, and at times there have been large pur) 
chases of Consols, with the result that Consols for money close 
; higher than last Friday, and for the account also d higher | 
Indian Government securities have been well sup + 
and the new loan has again been in good request. There | 
has been a further advance in the price of Colonial Govern: | 
ment stocks, in which all kinds have participated. 
The following shows the course of the principal secu 
day by day, since last Friday, and the net change on 





Last 
Friday | Sat. | Mon. 















Do 8 % red., 1948... 
WES cc midge Steyn ogres “nt yp ]un gt 
British Railways—Among Home railways the um 
ment recorded last week kas been very well maint ne | 
in all cases there are further advances to register. | 
Board of Trade Returns were far from encouraging wage | 
we show elsewhere, they were not so gloomy as 
ficially appeared, and they affected prices of ae 
ties very little. Now and again during the week ively, bot | 
purchased good railway securities rather extenslV©y) 2 
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Buenos Ayres May 5 43/00 dyes 
DoPm.onGid|- 5) 230 os ' 
Montevideo... Apl.tv) 52°12 dys 
Melbourne ( Maylz § 8p.0g: all 
ydn ft f ! 
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‘Calcutta ......'- 12) 18% 1! 
8 mos. || Bombay ...... {= 121.3 tree eee 
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May 14, 1892. ] 


there has been some pause towards the close, and prices do 
not leave off, generally speaking, at the highest. Much of 
the advance arose in connection with the scarcity of 
stock at the settlement. The principal continuation rates 
were: — North British Ordinary, Hull and _ Barnsley, 
South-Eastern “ A,” and Caledonian Ordinary, even to } ; 
Caledonian Deferred, 3, to 4 ; North British Preference, 2, to 
+; Metropolitan, 4 to %; Metropolitan District and 
Sheffield “A,” 1-32 to 3-32; Chatham Preference and 
Great Western, # to ¢s back ; Brighton “ A,” § to } ; North. 
Eastern, # to } back ; North-Western, Midland, and Great 
Eastern, ¢s back to 7 contango. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 
“ Making 
7—Clo-ing Prices. —~, Rise up” 
Last Week. To-day. r ot Prices. 
: 1 
& 


° 


Great Eastern 

Great Northern Def. 

Great Western 

Hull and Barnsley 

Lancashire and York+rhire 

London, Brighton, &c. hed 

London, Chatham, and Dover............. 
Ditto Arbitration Preference.... .,.... 

London and North-Western 

London and South-Western 

Manchester, Sheffield and Lincolnsal. re 
NTTSIE  \usuisscaeth di aseanebiebeatabubdies 

Metropolitan Consolidated 

Metropolitan District 

Midland 


North Britieh Ordinary .... 

Do 3 % Preferred .......... 
North-Eastern — Consols 
North Staffordshire 


P4+eeeeeett 
5 Ae san Seed emean- 


Fittest: 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending May 8 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from 1st January, 
as in the case of the English and Irish railways. 

_ The decrease of £8,943 for the week on the English and Irish 
lines is equal to 0:74 per cent., the mileage being 13,9914 
pared with 13,9553 in the corresponding week of last year, while the 
increase of £1,408 on the Scotch lines is equal to 0°95 per cent., on 
& mileage of 2,265%, against 2,226. 

The aggregate totals show on the English and Irish lines a de- 
crease of £581,386, equal to 2-7 per cent., and on the Scotch lines an 
increase of £45,710, equal to 2°28 per cent., as compared with the 
corresponding period of 1851. 


Miles Open. 
Increase 


Total. t Total 
or ‘otal. or | 
Decr’se. Decrease. 1891. 1890. 


| Half- Year's Agyre- 
gate Receipts. 


Week’s Receipts. 


ee eee ee. ee ie 
£ £ 
6,227) 1,271,070 2,463 
44,292 
Great Western 
Lancashire and Yorkshire... 
London and Brighton 
London, Chatham, & Dove: { ; 
on and North-Western 5 89,853 
and South-Western 16,672} 831 880 
Manchester, Sheff, & Lincin| $€,733 | 762,381,+ 13,975 301}) 204 
litan 356 i 2,823 | $6 


151,217+ 4,080; 183/ 18 
168,766|+ 8,583) 3,094,062 — 55,955) 1,8003/ 1,300) 
102,905,— 33,156) 1,967,465 — 351,785) 1,578 | 1,578 

16,638, — 80, 263671— 5,259) 812 812 
-Sastern 43,269! + 2,925 et % 4,581) 428 | 4259 


Grest Northern.....1........0 13,843]+ 652} 219,748 - 10,461) 487 487 
reat Southern and Western! 17,039. + 807) 255,350 19,300} 622, 622 
Midland Great Western 10,503) -- 957" 13,855, 441) fe. 


DOBRO ...coccceee. 


62,004'— 1,258 
23,200/+ 845 
is ae 1,816, 854,690 + 


: 149,247)4+ 1,408) 2.046,621'+ 46,710) 2.2654) 2,226 


Foreign Government Securities—The principal net 
} Movements in the Foreign department on the week are 
} the advances of 2 in Greek Fives and of 23 in Spanish 
Fours. The market, on the whole, has been strong, but 
hot very steady, relapses from the highest points reached 
“Occurring again and again. And as in the case of other 
ents, the market has not been quite so strong 
towards the close of the week as it was earlier. South 
Americans have been finally active. Peruvians have given 
Way in connection with the dispute as to the Cerro de Pasco 
Property. 


and South-W 
/ British... 


&s com-: 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Argentine National Cedul s B......... a 
Chilian 43 % Gold Loan 
tian 4% Unitied Debt 


tto 8) F 
ite misc Kke 


Hungarian 4 % Gold Rentes ........... * 
ae 5 %, 1861 we 
eruvian Corporation 6 % Debentures 
Portuguese 3 fe ‘ ° 
Russian New 4 % 
Svanish New 4% oe 
Turkish, “Tribute Loan” 4} %, 1371 ... 
DEE ince cacdiia sethantes sevece { “ 
SID OTN PS nc aca: scscszncdcsoshkioen 5 a. 


American Railroads.—There has been considerable sup- 
port given to the American market from this side during the 
week, but Wall Street has failed to respond, and has, in 
fact, formed a weakening element. Nevertheless, prices 
have in most cases advanced, and the demand has again 
been particularly strong for the higher class investment 
bonds. Amongst the best supported securities have been 
those of Louisville and Nashville, owing to dividend expec- 
tations being pitched high. On the other hand, Northern 
Pacific has been sold rather heavily, not only in connection 
with doubts as to the forthcoming dividend, but also owing 
to rumoured difficulties as to the floating debt. Illinois 
shares have benefited from the success of the issue of 
bonds made during the week, which have been dealt in at 
premium. The continuation rates at the settlement in the 
American department were 2 to 3 per cent. generally. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


2: EF 


i: 


++4t4+| Ltt++] 


Central Pacific Shares - 81h 
Chicago Mil. & St Paul, Com. Stock ... 
Denver and Rio Grande, Ord. Shares... 1 
Ditto Preferred Shares 
Ithnois Central Shares 
uake Shore and Michigan Sothrn.,Shra, 138 os 
Louisville and Nashville, Com. Stock., 763 74 .. 
New York Central Shares 116)174 .. 
New York, L. E.,& Western, Ord. Shre. 30 
Ditto 6 %, Second Consol. Mcrt. ...... 110411 
N.Y., Ontano, & Western, Reg. Shareg 1 
N.Y. Pennsylvania, & Ohio,7 % lat Mr, 5 
Norfolk & Western, Preferred 48 
Northern Pacific, Preferred " 
Ohio & Mississippi, Ordinary Shares .., 
Pennsylvania R. R., $60 Shares 
Philadelphia & Reading, $50 Shares ... at § 
Union Pacific, Shares 444 2... ° 
Wabash, St Louis, &c., Preferred Shs .., 27 } see - B 
Ditto 6 %, General Mortgage, Certs ... 419 25... wo 42h 


Foreign and Colonial Railways.—The River Plate railway 
issues have again been strong during the week, although they 
do not close at their best. There has, as a rule, been a com- 
paratively large business in them at advancing quotations. 
Mexican Rails were depressed early in the week by a very 
unsatisfactory traffic statement, but they became gradually 
firmer, and leaye off at an advance compared: with last 
Friday. There has not been much business in Trunks, but 
Canadian Pacific shares have been rising with a fair degree 
of steadiness all the week. They were most active just after 
the general meeting, held in Canada. 


The following shows the nct movement on the week in- 
some of the principai issues :— Mab 
Prices, 


om : 6 74 
Buenos Ayres and Rosario Ord. “e Base ee 
Canadian Paciic, Snares en .- 913 
Central Argentine ... ....— 

East A tine 


400 108 ose ons 
“= "193 9 |. 


eee 


354 2 
a 8h». 
57h 8 
22 4 
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Mining and Miscellaneous.—The gold crushings in the 
Randt district for the month of April amounted to 95,562 
ozs, and South African gold shares generally have kept firm, 
although they have not been very active. Copper shares 
have also been well sustained. Indian have been rather weaker 
than of late. - The fire at the Montana mine has naturally 
caused depression in these securities. There has been no 
movement of interest amongst miscellaneous shares. 
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The following are the latest closing prices, &c., of the more ! 

important miscellaneous issues :— 
Tot Week, Toray, 


“Anglo-American Telegraph, Ordinary.. 43) 9}x.. 495) .. 
AliwOpp Ordinary ........0.00-eseeecereeesereee 19 21 2. 20 
fhe Beers 


Fe Oe Ree EEE HE FO OOETT EERE TOR SEETE See 13 e eee 13 -. 
imperia! Ottoman Bank ...... ... ooee a sai ist o- 





we 
:+i++e 
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Nitrate Railwave ..........:6 sesso + . 
Primitiva Nitrate ...... ......000+. cove we 6 _ ove éf 
“to Tinto Shares ...... 190000 seeee soseeseeene 14 - 6s + t& .. 16 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have appointed special settling 
days as under :— 





Wepnespay, May 11. 

GOLDFIELDS OF 8. AFRICA—Iss. 62,761 shares (May, 1991), 350, 201 
to 402 961 and 405,534 to 415,533; 66,721 shares (December, 1891), 
402,962 to 405,533 and 415,534 to 479,682. 

Tuurspay, May 12. 

ASSAM-BENGAL RLY.—150,000 shs., Nos. 1 to 159,000. 

EAST AND WEST INDIA DOCK.—£32),144 Def. Dab. Stk. 

METROPOLITAN RLY. (AYLESBURY EXTEN.)—£350,00) 4 % Guar. 
Stk., 1892. 

SCOTTISH AMER. INVEST.—£250,000 4 % Deb. Stk. 

TRINIDAD GOV.—Scrip and Stk. of £100,000 4 % Ins. Stk. 

ae, EXEC., SEC., INS. CORP.—Scrip of £500,000 4 % Ist Mort. 
Deb. 

Fripay, May 13. 
CITY OF ST LOUIS, MISSOURI.—£500,000 4% 20-year Gold (1911), 
1 to 5,000. 

CITY OF VANCOUVER.—£121,200 4 % Bds. (1931), 1 to 1,212. 

The above, except Goldfields of South Africa, are all ordered to 
be quoted in the Official List, as also are the following :— 

AFRICAN 8.8 —Iss. of 14,000 shs., 12,501 to 26,500. 

BANK OF CHINA, JAPAN, 8TRAITS.—Fur. iss. of shs., 101,126 to 
145,839 (London Reg.). 

CENTRAL RLY. NE 4 JERSEY.—$5,402,000 Addl. Gen. Mort. 5 % Gold 
Coupon Bds., Nos. 23,144 to 28,545. 

CENTRAL URUGUAY EASTERN EXT. RLY.—£43,600 Addl. 5 % Per. 
Deb. 

GAS LIGHT.—Iss. of £300,000 “‘ K " 6 % Pref. Stk. 

GRAND JUNC. WATER.—5,840 “B” shs. (Max. 10 %) Nos. 8,001 
to 13,849 ; 6,160 “CC” shs. (Max. 74 %) Nos. 13,841 to 20,000; 


addi. “ D" shrs. (Max. 7 %) Nos. 28,800 to 29,400; and £280,000 
4% Deb. Stk. 


KENSINGTON STORES.—Ord. shs., Nos. 1 to 100,090. 

LAW DEB. CORP., L.— £41,160 Addl. 4 % Deb. S k. 

LEHIGH VALLEY RLY.—$300,000 Addl. lst Mort. 44 % Guaran. 
Gold Bonds (1940), Nos. 10,501 to 11,300. 

LEHIGH VALLEY TERM. RLY.—$3,000,000 Addl. Ist Mort. Guar. Gold 
5 % Coupon Bonds, Nos. 7,001 to 10,000. 

NORTHAMPTON BRY.—6 %, Prof. Shs., Nos. 1 to 5,000; Addl. Ord. 
shs., Nos. 7.501 to 9,790, Ruston and Proctor, vendors: 7,500 shs., 


Nos. 17,501 to 25,000; £50,000 5 % Ist Mort. Debs., Nos. 2,0ul to 
2,500. 


8T JOHN DEL REY.—Addl. shs , Nos. 233,115 to 240,209. 


SOUTH METRO. GAS.—£30,000 Addl. “C" Stk. ; £25,00) Addl. Perp. 
5 % Deb. Stk. 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. Class. Date. 


Bankers’ Investment Trust.. |General 


Place and Time. 














SS | | EE 


eects eveces May 16) Winchester H suse, at 12 
Banque Internat’nal de Par:s |General ............ 21 Paris, at 3.30 
Becatur Mines .............00. emerald .. oes 16, Winchester House, at 12 
Broxburn Oi... .. ..... ... ..\Gemeral ........... 18 Glasgow 
Chicag? Packing and Prov. |General ..... ...... 1 ‘| Wincherter House, at 3 
Continental Mct-op. Team:|(ieneral seecennenenel 19| Winchester House, at 12 
Costa Rica Raiiway ............ General ............ 19 Wivchester House, at 2 
Devon Gt, Console ............\General ,........ . | 18|Winchester Hou-e, at 12 
Dunaburg and Witepsk Kly...|General ..... ...... 20.15 Anget cvurt, at 1 
Hill's Union Brew -ry ......... WOOEE o. ctdndas 19|Winchester House, ot 3 
BRANT cekeeen opicdicgncon,  POORBUGI o00000-c000 167 Mining | se, at 12 
Imperial B it'sh East Africa Gener! ........... 18|Winchest*r House, at 3 
tavestment T ust ..... .........\Geueral ............ 18)Cannon 8 reet tot 1, at 2 
Liverpool, Lordon, Globe = [General ...... .. 17| Liverpool, at 11 
Lidon Chart. B of Australia/Geveral ............ 18|Winchester House, at 12 
National Bank of Mex:co..... ‘deneral ...... 16| Mexico, as 4 
2 and South Invest.\G nerat 195 Adaui's curt, at 12 

South Anstrian Railw.y..... veneral ............ 14 Vienna, at 10 
Standard Life ...... eae 17 Edinburgh, at 2 

;Wat-r Works | ...\Gen-r 1... 16 Winch; ter House, at 1 
W. tndian and Panawa Tel.|\General ............ 17'Wincnester House, at 3 








Glotices and Reports. 


RAILWAY COMPANIES. 

BUNABURG AND WITEPSK.—The rogers for the year 1891 states 
that the gross receipts amoun to Rs. 2,6%0,343, against 
Rs, 3,078,377, and the expenses to Rs. 1,968,332, against 
Rs.2,059,296 in 1890. The wor ing expenses in 1891 were 73°25 per 
cent. of the gross receipts, and in 189) 66°89 per cent. The net 
profits amounted to Rs.717,011, a decrease of Rs.302,139. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railwa 
joint lines) from January Ist to May Ist, 1892, amounted to 
+607,619, as compared with £602,788 from January Ist to May 3rd, 
1891. The total expenses, eta toll, duty, &. (exclusive 
of joint lines), from January 1st to May Ist, 1892, were £419,500, as 
} Sea £414,093 from January a Mag Srd, 1891. The receipts 
} and oxpenees for the corresponding period of 1891 include one ay 

more than the current period. In to make a correct com- 





and canals (exclusive of 
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— 
parison for an equal number of days, the figures [ 
named, which may be estimated at £6,000 ‘a a. sae uy 
for expenses, should be added to those above shown or 1892, 
SOUTH-EASTERN.— The following is the stateme 


j ent of revenue 
receipts and expenditure from January Ist to April 28rd Be , 
teen weeks and two days :— rr, P » 1892 six 








16 weeks 
4 Weeks and2 Days 
; Ending Ending 
Receipts— April 23, April 23. 
Gross _ traffic—Passengers, parcels, 
mails, goods, &c, ............00 pveinn ie, ee 
Steam packet service ............ 0... 4,490... "ar 
Se Mik id, sctibbavbvcdeesexs cs mae” 2, 
ets es 
164,874 564,845 
Rents and sundries ..................+ - 10,319 41,702 
Total receipts.............cccccees 175,193 .. 606,547 
Expenditure— 
Including rates, taxes, Government 
duty, and expenses of steam 
packet service...............ccccscccores 95,891 389,776 
Wi -cahencbassttvenienantnneidk: sees 79,302 216,771 
This statement includes Easter traffic. 


BANKING COMPANIES. 
COLONIAL OF BEW ZEALAND.—The report for the half-year ended 





| 
! 
} 
i 
|. 


29th February last presented to the proprietors, at Dunedin, on the'|}. 


30th March, showed an available total of £22,716, from which a 
dividend at the rate of 7 


r cent. per annum was declared, and 


£8,716 carried forward. Phe paid-up capital is £400,000, reserve ||. 


fund £50,000, and note circulation £118,792. The liabilities on 
deposits are £2,235,026, and on bills payable and other liabilities || 
£830,254. On the credit side the bullion, coin, and cash balances 

amount to £325,185; Government securities and Government loans, 
&c., to £590,216; bills discounted, bills receivable and all other. 


debts due to the bank, £2,612,850; landed property, bank premises, 
&c., £131,539. 


LONDON CHARTERED OF AUSTRALIA.—The balance of profit and 


loss to be deal: with is £56,315, out of which the directors recommend 
that a dividend be declared for the half-year at the rate of 8 per 
cent, per annum, which will absorb £10,000, and that the bilance’ 
be carried forward to next account. The directors do not propose” 
to make any addition to the reserve fund. 

NATIONAL PROVINCIAL OF EN3LAND.—The 59th annual report, 
presented at the meeting held on Thursday, stated that, after making” 
ample provision for all bad and doubtful debts, and providing for 
rebate, the profits for the year 1891, including £74,892 brought for. 
ward, amounted to £531,281. The directors recommended a bonus of 
6 per cent., tax free, payeble in July next (making with the divi- 
dends and bonus already paid, 2) per cent. for the year), £56,813 
being carried over. The balance-sheet on December 31 shows that 
the deposits were £40,822,274, against £34,587,476, and the 
ances 220?,273, against £258,952. The cash in hand and at 
Bank of England was £3,950,381, against £4,148,846; the money 
at calland short notice, £3,983,273, against £4,382,0+8 ; the invest- 
ments, £13,450,4°9, against £14,410.074; and the bills discounted 
and loans, £23,331,09', against £21,408,732. The report was 


i 
| 


adopted at the meeting, the retiring directors ani auditors t | 


elected, and Mr William Robert Moberly appointed a director to 
fill the vacancy caused by the retirement of the Right Hon. Viscount 
Cobham. 

UNION OF LONDOW.—It is announcei that Sir Algernon Edward 
West, K.C.B., has been elected a director. 


ASSURANCE COMPANIES. 
CALEDONIAN.—The new life assurances for the year ending 
December 31 amounted to £662,902. The life assurance f 


increased by £65,205, and amounted to £1,0%2,592. The ee | 
premiums for the year were £262,454, and the fire claims £174,1% 


The fire funds, including the paid-up capital, amounted to £515 


and the total funds to £1,598,52%. A dividend of £1 3s per shame 
was declared, tax free, payable in half-yearly instalments on May 18 


and November li. 


LIVERPOOL AND LONDON AND GLOBE.—The report of the company |] 


states that the net fire premiums for the year 1891 amounted 
£1,479,783,and the losses to £959,605. After providing for expeiya * 
is asurplus of £29,309, of which £23,0.0 has been added tot 
assurance fund, and the balance has been carried to profit 
account. In the life department the new assurances 
£621,610, producing new annual premiums of £19,149, the net tom 
income being £227,033. The reserve fund for the life and — 
engagements being increased ty £131,152, shows & the 
£4,278,525. With the addition of interest and the fire me 
year, and deducting all payments, the balance of the pront ; ne 
account is £737,094, out of which it is proposed to pay om ponawel 
of the fire departmént a dividend of 18s per share, with & share 
93 per share, and out. of.the life profits a bonus of 38 per 
making in all 30s per share, being the same distribution os foe 
year 1890. After payment of dividend the general ee the pros 
at Senee the fire reassurance fund at £670,400, Po 
and loss fund at £552,864. j 5 ae 
METROPOLITAN LIFE.—At the and of the year 1891 opt assurene? 
and reserve funds amounted to £1,983,797, an inctea has 
Out of a premium income of £161,032, a sum of £74, ti n ol 
returned to;the assured ag.the yearly cash bonus in than 4 pa 
premiums ; the expenses of management have been less aoe 
sgumd 






cent. of the income ; thé claims amounted ‘to £120, 5435 and gett 
polices have been issued for £202,80). ‘a 


— 
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BANK STATEMENTS. 


. The following table, continued from previous issues, shows the position at and about the end of April 
of banks issuing monthly and quarterly statements :— 
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Liabili- | Deposit 
ties to | and Cur- | Miscel-| yyorars. || ard at (Call andj Invest-| Dis | , Miscel-| Toran 
Share- | rent Ac- | laneous. oma. 1 Rentred Short ments, | counts. * | laneous.| AsszTs. 44 
holders. jcounts, &c. Yi: Fie Notice. 4 
g-, &c. { ; 
: £ £ &. £ a £ | & £ £ & a 
| Alliance ........ gnteonvesindaled 1,080, 4,288,951! 771,038} 6,139,989) 603,709 §4208360| 450,627 g | §° 877,298) 6,139,989 da 
| Consolidated.........000+++- 1,055, 3.338,877| 70,998) 4,464,875) 499,086, 549,050] 305,969)*3,110,770, - * .. ws _ | 4,464,875 | 
WF eccveccosccsccccesseecseseoees 1,500, 6,064,886)2,716,796' 10,281,682) 863,969; 545,000) 829,075|*5,421,937 * 2,621,701 |10,281,682 ‘ai * 
Capital and Counties ...... 1,654,500) 10,990, 120,831 12,765,636, 1,274,165 1,949,373) 3,165, "6,115,508 ° 260.600) 12,765,636 { 
Tgnperial...... 0.cccsesecsesse- 875, 8,554,504| 515,328) 4,944,832) 512,950) 630, 317,428) 704,447; 2,218,006) 561,971) 4,944,832 ie 
London and Westminster|4,455,620) 23,293,030)1,150,636) 28,899,286 | 3,974,011/4,316, 1 18)4,255,000) "13523732, Vs ,830,425|28,899,286 i +e 
London and Midland ...... 1,336,125} 8,126,084... 9,462,209 | 909,358} 790,939) 1,496,750) 1,599643) 424,501) 241,018) 9,462,209 ee - 
London and S. Western...| 820, 5,341,083) 111,218} 6,272,30)|| 710,317| 563,400/1,626,473|*3,371,66 ve 449) 6,272,301 \ 2 Bt 
eal 2,300,000] 20,793,988) 307,876] 23,401,864) 2,751,468 1,910,002|,517,833| 2,746,443, 10,681,499| 794,619|23,401,864 { ; u 
London Joint-Stock......... 2,963,215) 10,688,936/1,379,099) 15,031,250) 1,277,426 9 8273032/3.914.905! ¥ q 1,565,887) 15,081,250 if & o. 
National Provincial ...... 4, 40,601,564, ... 45,107,817) 5,137,575 3,267,458) 13937592/22,765, | ¥ rf 45,107,817 H ‘+ 
teat dt 1,067,860} 6,867,240] 423,196) 8,363,296) 1,999,555 441,164) 1,064,842) 805,093 3,619,863| 432,779| 8,363,296 aoe bas oF 
Prescott, Dimsdale and Co.; 611,004, 3,633,823; 167,133 441,965) 481,636 496,957; 929,647; 758, 1,550,167] 194,958) 4,411,965 it th 
Union of London............ 2 555, 13,752,728/1,813 341) 18,121,069) 2,289,200 2,832,000!3,06 6,949) *7.924,51 ” 2,108,410) 18,121,069 a ei 
Williams Dec’n, Man.&Sal.}1,380, 9,467,752) 587,409) 11,435,161) 1,188,364 WUR.2O 1. Tot tae 2,250,957; 4,531,465) 816,502/11,485,161 ie i} 
Devon and Cornwall ..,... 400,000} 3,514,6°0) ... 8,914,680 + 424,19% + | 1,521,902! 183,004; 1,725,415) 56,166) 3,914,680 \ i : 
Oakes, Bevan, and Co, ...;) 70,000) 577,510) 16865 664,375), 98.679 20,104) 129,315) * 390,243 ” 26,034) - 664,875 ig aE 
Parsons Thomson _.......| 100,000) 534,673, 20,205) 654,878 76,164... | 4724091. 94,305} 12,005, 654,878 ae Res 
Stamfd., Spalding& Boston] 432,662} 2,432092' 42,360 2,906,114! 325,691 638,421)*1 994.655 ° 418.813) 2,906,114 4 ae 
Woodbridge, Lacy ........ 128,422 2239871 3,479: 355,888!| 123,997 94,476 *124141) ° 13,274 355,888 Pt + ; 
¢ Cash in Hand and at Bankers, and Cash at Call classed together. § Money at Call and Short Notice. Discounts and Loans classed together: § aE 
* Loans and Discounts classed together. {| Cash at Call, Discounts, and Loans together. ae eee 
a x 
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UNIVERSAL LIFE,—The report stated that the income from 
ponent in the year 1891 increased to £104,110, and the new 
usiness amounted to 300 policies, assuring £186,367 at a total 
oa of £8,802. The claims from deaths amounted, after 
educting reassurances, to 103 policies on 77 lives assured for a total 
sum, including bonuses, of £97,528. The assets were increased by 
£12,601, making a total of £1,177,695, and the rate of interest on 
investments has somewhat increased, and has averaged £4 9s. 2d. 
percent. The assurance fund has been increased by £5,424, bring- 
ing up its total to £1,057,865. After transferring £44,611 from gross 
surplus reserve to the assurance fund the former account stands at 
£205,143. £36,000 remains, as the profits of the past year, to be 


}| divided in the proportions of 75 per cent. to the policy-holders and 


25 per cent. to the proprietors. 


MISCELLANEOUS COMPANIES. 

ARGENTINE LAND AND INVESTMENT.—The gross revenue for last 
year amounted to £15,305, contrasted with £25,285 for 1890, and 
the expenditure to £8,557, as against £11,799. The net balance is 
thus £8,748, to which is to be added £6,606 from revenue suspense 
account and £33,392 from former accounts, making in all a total of 
£46,748. From this has to be deducted debenture interest, leaving 
a balance of £44,196. The cumulative five per cent. preference 
dividends unpaid represent three half-years._ to December last. 
Remittances received recently and bills expected by incoming mails 
will enable the directors at an early date to issue warrants for a 
portion of these arrears. . 

,BAKER BROTHERS.—The directors have declared an interim 
dividend on the ordinary shares for the half-year ending March 30 
at the rate of 6 per cent. per annum. 

BREWERY AND COMMERCIAL INVESTMENT TRUST.—The directors 
have declared the usual quarterly interim dividend at the rate of 6 
per cent. per annum, payable on the 16th inst 

BROXBURN OIL.—The annual report to March 30 stated that the 
balance at the credit of profit and loss account (including £2,558 
brought forward from the revious year) is £46,464, which the 
directors recommend should cE disposed of as follows :—That there 
be written off as depreciation on capital expenditure, £17,109 ; in 
payment of a dividend at the rate of 6 per cent. on the preference 
shares of the company, £6,000: in payment of a dividend at the 
rate of 10 per cent. on the ordinary anaes of the company, £19,975 ; 
to be carried forward to the current year, £3,380; total, £46,464. 
Both of these dividends to be payable in equal proportions on 6th 
June and 6th December, less income-tax. 

CHELSEA ELECTRICITY SUPPLY.—The gross revenue for the year 
1891. was £10,172, as against £6,079 in 1890, and the gross profit 
£1,750, ab against £543. 

QHIGAGO PACKING AND PROVISION.—The report to April 30 pro- 
Poses a dividend at the rate of 15 per sak ae annum on the 

atnary'shareé'and 8 per cent. per annum on preference shares for 
the six months to that date, yable on the 20th inst. 

99 JONES RREWING.—The report for the year ended February 

» 1892, states that the gross profits, with interest in America ap 
rents receivable added, amounted for the year to £132,024.. After 

ucting sums for repairs, remuneration, &c., the net profits 
amount to £112.23). Adding interest on investments and the 
ce from last year, and deducting debenture interest, a total of 

8,455 remains. © Dividends of 74 per cent. for the year have been 

don the preference shares, and an interim dividend on the 
ordinary shares at the rate of 12 per cent. per annum. The directors 
how recommend a final dividend on the ordinary shares of 12s per 
19 a? Payable on June | (equal to a total distribution at the rate of 

2 per cent. per annum), £10,000 being placed to general reserve 
{making the reserve fund £29,000), aot £223 being carried forward 

next year’s account. 











INTERNATIONAL TRUSTEE, ASSETS, AND DEBENTURE.—The directors 
have declared an interim dividend to April 40 on the ordinary 
shares at the rate of 5 per cent per annum, payable on May 13. 

INVESTMENT TRUST.—In their repo.t for the year ended May 2 
the directors recommend a balance dividend on the deferred stock 
of 4 per cent., making 6 per cent. for the year, together with the 
transfer of £10,818 to reserve, carrying forward a surplus of 
£15,365. In addition to the sum of ‘£10,818 thus placed to the 
reserve fund from revenue, there has also been added thereto the 
sum of £10,050, being profits on sale of securities. 


JAMES HINKS AND 808.—The report shows thatthe business for 
the year has resulted in a net profit of £10,701, which, added to 
what was brought forwerd, gives a total of £11,833 for disposal. It 
is proposed to apply £2,290 to sinking fund reserve account, and to 
pay a final dividend of 10 per cent. per annum, making, with the 
interim dividend, 10 percent. for the year, free of income-tax, and 
to carry forward £1,162. 


NATAL LAND AND COLONISATION.—The company have declared a 
dividend, payable on 2Istinst., on the preference shares of 548 per 
share, being the whole of the arrears up to December 31, 1891— 
viz., 6 per cent. balance in respect of the year 1885, and 8 per cent, 
in respect of each the years 1886 to 1891 inclusive. 


PENINSULAR AND ORIENTAL.—At the half-yearly meeting, to be 
held on Friday, June 3, the directors will recommend a dividend at 
the rate of 5 per cent. per annum on the preferred stock, and an 
interim dividend at the rate of 7 per cent. on the deferred stock of 
the company. ' 


SCOTTISH CEYLON TEA.—The profits for the year amount to 
£8,800, which, with the balance carried forward from last year, 
£387, make a total of £9,187. Out of this amount a dividend of 5 
per cent. has already been paid, and the directors now pro a 
further dividend of 13 percent., making in all 18 per cent. for the 

ear. It is further proposed to place £1,000 to the reserve 
ringing this up to £2,000, and to carry forward £807 to the next 
account. 

SWAN UNITED ELECTRIC LIGHT.— The directors have resolved to 
pay an interim dividend at the rate of 8 per cent. per annum, free of 
income tax, for the half-year ending Mareh 31, 1892. This works 
out at 2892-3d per share on the ordinary shares and 3s 64d per 
share on the fully-paid shares. 


TARAPACA WATERWORKS.—The profits for the year are £44,069, 
which, with the £21,954 brought forward from last year, makes a 
total to the credit of profit and loss account of £66,053. Including 
the dividend paid on the 6th of last month, two dividends of 5 per 
cent. each, or 10 per cent for the year, amounting to £40,000, have 
been paid, after deduction of which, with the £310 reserved for 
income-tax, there remains an available balance of £25,743. From 
this amount the directors qocone to write off £1,500 from prelimi- 
nary expenses, to place £5,000 to @ reserve fund, and to carry 
forward the balance of £19,243. | 

TRUST AND AGENCY, AUSTRALASIA.—The report states that the 
profits rompers. £2,073 brought forward) amounted to £60,684, 
the available balance being £12,409. The directors recommend a 
dividend, tax free, for the half-year ended December last at the rate 
of 20 per cent. per annum, and a bonus, likewise tax free, of 25 
cent., making with the interim dividend a total distribution for 
year 1891 of 4s 6d per share, or 224 per cent., £3,034 being carried 
forward. ' . 

UNION STEAMSHIP OF NEW ZEALAND.—The cotipany has received 
telegraphic advice of the declaration of an interim dividend at the 
rate of 6 per cent. per annum for the six months ended March $1 
last. The hope expressed by the chairman at the annual meeting 
that the depression in the Australian trade would be merely tem- 
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to limit the interim dividend to this rate. 

WEST INDIA AND PANAMA TELEGRAPH.——The report for the half- 
year ended December 31 states that the amount to credit of revenue 
is £36,141, against £43,978 for the corresponding half of 1890, the 
expenses being £25,296, against £21,898, leaving a balance of 
£10,845, which, with the amount brought forward, makes a total of 
£16,100, It is proposed to pay the first and second preference divi- 
dends of 6s per share, and a distribution on the ordinary shares of 
6d per share, tax frec, £2,122 being carried forward. 


MINING COMPANIES. 


GOLDEN GATE GOLD.—The company have declared a dividend of 
1s per share for the month of April. 


WORCESTER EXPLORATION AND GOLD.—The company have declare d 
a dividend of 5 per cent. 


WITWATERSRANDT MINES.—The following is the monthly return 
showing the result of the operations of the Randt Companies pro- 
ducing gold for the month of March, 1892. 
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African Gld Recovry oe | GOS We .. | BBB. fas 
SIRE” wctisinbbamest | 2792 489 | 75210 5°39 284L 0 § 416 1 
Blue Sky | U0 | we | 202 6/808) 70)L 8 1 2 611 
ail ai json | a 68 0}... | 20 .. 1014 8 
City and Suburban! 36:7 | 2°61 | 1269 F| 6-04 46051 5 23 14 
Crown Reef... ...; 6810 287 | 4285 12/1258 156422 5 11 515 11 

Crown ReefiTailngs), ... |... --- | BST 6... | O08) ... ‘| ... 
Durban Koodep’ort) 4245 | 3°77 | 2289 O}1078| 8247111810 6 2 1 
Ferreira... ...... ....| 4006 3 42 | 2796 19|13°75, 101862 9 Ju 8 8 11 

Ferreira (Tailinge)...| ... | .. 1a at eT es 
GeldenhuisMainkeef 1063 | 1°96 3-¢: 2-1 8 
Geo. Goch Amal. ...| 2311 2°98 9 8316 8 
Geldenhuis Estate ...; 3883 2°68 748111 
Gardner Main Reef, 404}/ 2°69 310016 91 2 8 
Gipsy Reef ...........| 473 ft 610 017 7 
Glencaien .........00...) 3224 2:18 5318\L 12 6 3 10 10 
Henry Nourse......... | $94) 2 2°16 1790.2 0 0319 6 
Johannesbg. Pioneer| 1342 3°15 3815/2 16 10 8 8 8 
FUMMIOS . .0.000600-00000s00 | 840 te 2464218 8 5 9 6 

Jubilee (Tailings) ...| 1954 | .. sa 238i 11... 
JUMPOTS ...002.0.00000- | 8782 2°57 1g ny 26 3 
Langlaagte Estate.. 16451 | 8°91 2164/1 6 3401 
Langlaagte, Block B 6675 | 64 364 gos 3 gid 9 5 
Langlaagte Royal ...| 3765 | ; 3°54 | 1527 10) 8°11) 5537/1 9 45 & 5 
Langlaagte, Western, 2677 3°18 | 1107 14) B42) 39101 9 4) 4 6 10 

LaFortunaSyn(Tigs)... |... . | 698 7... | 2496)... | ob 
May Consolidated ...| 6619 | 8°29 | 2769 3) 8°36) 10037'1 10 41415 7 
Main Reef . ............ | 3677 | 4-41 | 1142 6| 6-23 s077 2 3,410 7 
May Deep Level ...... | 980 1°86 | 703 4/1435 2549/2 12 04 411 
Meyer and Chariton! 1988 2°13 | 1624 15/1634) 6890219 3! 6 10 10 
Metropolitan ......... | 88584 go2 | 1114 15] 668| 3896). 211/383 411 
New Primrose......... 8°50 | 4580 18/13°81{ 16033/2 8 4,712 5 
New Creesus...... 2041 4°43 | 875 8] 8°57] 3147\1 1010 5 4 11 
New Aurora West ...| 2899 3°84] 973 10/ 671] 34061 3 6315 8 
OOD ceie bes” Mcti nad ot obs | 1868)... | 3 0 7 
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Do Synd.(Tailings) 43 ged Wi 
Meyer ana Leeb .. 124610 19 2:215 4 
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Nigel (Tailings) 6629413 1)... 
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New Chimes ........ 41387 0435\2 5 ul 617 6 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The weather has continued and da, i 
| bright sunshine, but soft v fine, i a ssummerlike with 


| for the green crops. ‘Previous dry 





seasons have shown, however 
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porary not having been realised, the directors consider it prudent 


wanted, especially 
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that the lack of moisture on the surface has been | 
sated by that which has been furnished from beneath on ah 
cereals have done better than ‘might have been éxpectad, that : 
complaints of drought nevertheless are becoming more wi The 
and are necessarily more serious from being pro onged. Co 
tion of breadstuffs, as well as dry feed, is as a con uence 
than is usual under ordinary weather conditions at this period, and 
this is an element of strength in the internal condition of the cal 
trade at the present time. But the markets have also the | 
influences bearing upon them, which may tené to divert them from 
their ordinary course. The increase of duty on import into F | 
which is to take effect on the 1st of June, thas caused a 
for suitable wheats that may be available in time. There hag || 
consequently been a fair amount of business passing in 
and near at hand supplies, and rather dearer rates have 
Apart from this the trade moves somewhat slowly, and in dis, } 
tant positions the tendencies are rather weaker, but the| 
changes are not in any case wide. English wheats have sold rather 
dearer in some of the country markets, and about an average of 
firm rates at Mark Lane. Foreign wheats have on the spot ruledat | 
fully late values to 6d advance, finishing up slackly, and barely 99 
firm to-day. The American markets have not lent much support to | 
rates here, quotations thence coming easier on the week. There 
has been a demand for cargoes off coast and near at home, chi 
on French account, and transactions of some extent have \ Saal 
The sales during the week have included arrived Australian at 
37s 6d, and to-day 37s 9d was paid for a cargo about due. Cali 
fornian off coast sold at 37s net, 37s 3d, and 37s 44d; Walla 
Walla, January bill of lading, sold at 36s and 36s 4jd net, 
Oregon on passage sold at 36s net, and 37s 6d is te 
ported bid for handy cargoes near. A coast cargo of Obilian 
changed hands at 35s 6d, and No. 3 American hard winter 
wheat afloat at 31s 44d net. No 1 Calcutta club, May-June 
ment, has been sold at 38s 6d.; No. 2club. on passage, at 32s Thto 
32s 9d; May-June, 31s 79d to 32s; June-July, at 32s to 32s 3d, and 
subsequently 31s 9d. In the flour trade the demand has been chiefly 
for American patents, which have sold here at fairly steady prices, 
but a reduction has taken place in New York quotations. The prin- 
cipal changes in the weekly statistical returns are a small reduction 
in granary stocks, a small decrease in the supplies of wheat and flour 
on passage for the U.K., and a further reduction of 1,755,000 
bushels in the American visible supply. American shipments 
wheat last week were 316,000 quarters, being an increase of 5200) 
quarters. The proportion for the United Kingdom is 900) 
quarters, all from the Eastern seaboard, against 98,000 quarter 
also from the Eastern seaboard in the preceding week. Of flour 
the shipments were 132,000 sacks, being a decrease of 15,500 sacks. 
The proportion for the United Kingdom is 108,500 sacks, against 
115,500 sacks in the preceding week. Grinding barley on the 
has realised rather better prices, but for arrival has been 
Sales in the latter position have included Danubian, on passage, at 
18s 3d, old terms, for the Continent. Maize is dearer in all posi j 
tions. American mixed, on the spot, 228 6d to 22s 9d, and round | 
corn 28s to 29s. In the cargo trade a good business done. American } 
mixed, May shipmert, sold 21s to 21s 3d; La Plata, July-August, | 
direct, 19s 3d and 19s 6d, rye terms, and to-day two steamer | 
cargoes, July-August, sold 19s 6d; and May-June, 18s 44d | 
tale quale. Also a sailer cargo, July-August, at 19s 74d, Te} 
terms. Danubian, May-June, sold in the early part of the week | 
at 20s 3d, and to-day at 20s 9d. Galatz Foxanian, Maj, | 
old style, sold early in the week at 2ls 74d; and a at 225. } 
at 22s. | 
qrs, 














A cargo Poti maize at Gibraltar sold during the w 
American shipments of maize last’ week were 275,000 is 
increase of 26,000 qrs, the proportion for the United Kingdom 
148,000 qrs, against 143,000 qrs in the preceding week, with 
arrivals om delivery, and reduced supplies. Oats are rat 

The warm weather checks the sale of beans and peas, but 
not quotably altered, ’ 


The following table estimates the home consumption of. 
ming the harvest year 1891-2 contrasted with 1890-1, 1380-9 | 
and 1888-9 :— 


[_tevi-wz. 1500-01. | 1680-00. ree | 
owts, | owt. 
38,512,600, $8,082.50 


& 














cwts. soar, ‘ 


@ 13,929,506) 







Net imports......csecrceeeereeesees 
Add to this estimated sales of 
home-grown 


the 
w eeeeeeteneeeeetoeeer* 






87 weeks’ home supplies 


‘Average price of English whest, per 
| TOMATO ..cccccccnncvevnsesnsnnerssees epecones 


. per owt SOPeDeereeeeeseseeseser Seesereeeee: 


ee weee eee eeseeeree 





** Visible supply” in U.S. centres......... 
Do A =ine 


23,007,006, 20,864,000 
wia”| Yegeeel, 11,78,300 


12,206 832 4 — 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold ‘yok! 
Average Price of British Corn (Imperial Measure), 


ended May 7, 1892, and for the corres 
the years from 1891 to 1888. 
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‘Wheat. Barley. Oata. 

qre_ beh ed ed ea 

0 4 31 6 25 10 20 7 
2 4 31 3 26 21 0 
3 7} 38 8 25 11 20 7 
6 6, 30 7 26 10 20 7 
0 71. Se 26 11 2: 
3 8 i-Y* “Sai 7 8 20 5 
0 - 4i 4 23 9 oF od 
6 4; 8&7] 8 3] 19 2 
0 4; 2910 24 11 %.g 
3 TL & & $2 4! 16 9 








THE IRON AND COAL TRADES. 


The English iron market continues quiet and unchanged, although 
the termination of the Durham coalminers’ strike, which is expected 
to occur soon, gives a healthier tone to business. Manufactured 
iron is still in limited inquiry, and very little is doing in tinplates ; 
but a better tore is apparent. It is reported that there is little 
change to chronicle in the steel trade ; but in the North-West ship- 
— angles, and tinplate bars are all lower. Engineers and ship- 

uilders are only moderately employed. 

Our Middlesbro’ correspondent writes :—Negotiations have been 
started to bring about a termination of the Durham colliers’ strike. 
Should these prove successful, the collieries will be got ready for 
work gradually. In that case the delivery of coke to our blast- 
furnaces will begin fourteen days or three weeks after the starting 
of the collieries. The make of pig-iron can progress only slowly, as 
many old furnaces have suffered through the damping-down process. 
Very little, if any, No.3 can be made before the end of June. 
Meantime, our stocks are being cleared away fast. No. 3 Warrants 
are quoted to-day at 38s 3d, prompt cash. There is little No. 3 in 
makers’ hands, price 40s, net cash. The stocks of forge, basic, and 
hematite pig-iron are practically nil. 

Writing as to the foreign iron and coal trade, Ironsays:—“ Business 
on the Austro-Hungarian iron market remains dull,sheet-iron being in 
the best demand. Railmakers, who have hitherto been in fair em- 
eet, are now complaining of scarcity of orders, and some four 

undred men have recently been discharged from the rail-mill at 
Reschitza belonging to the State Railways Administration. Belgian 
ironmasters having definitively constituted themselves into a syndi- 
cate, it is antieipated that more animation will be imparted to an 
almost lifeless market. At any rate, prices will be established on a 
much firmer basis. The production of pig-iron in Belgium during 
the first four months of the present year totalled 244,145 tons, 
against 224,156 tonsin the corresponding period of 1891. The 
French iron trade continues in a fairly satisfactory condition. 
Rates to consumers in Paris are certainly not remarkable for 
steadiness; but in the various metallurgical centres work is 
moderately plentiful, and quotations are firm. In Germany, the 
improvement in demand which was lately manifested in the 
Rhenish- Westphalian iron market has barely been maintained; trans- 
actions are rather restricted, and prices, if anything, are slight] 
weaker, _In Upper Silesia, on the other hand, business is aah 
more brisk; but even here the employment is of an irregular 
character, _ With regard to Spain, the Bilbao iron-ore market 
remains quiet, and quotations lack firmness. The Spanish imports 
and exports of minerals and metals during the first three months 
of the year attained a total-of 556,810 tons and 1,454,342 tons 
respectively, compared with 607,379 tons and 1,312,180 tons in the 
corresponding period of 1891. With the advent of spring there has 
. n a little more activity manifested in the Swedish iron trade ; 

ut this has been at the expense of a trifling decline in prices. 











THE COTTON TRADE 


LIVERPOOL, May 12. 


Cotton has been in only moderate request, but prices are steady, 
and quotations of some descriptions show an advance of y4d per 1b. 
Sea Island has been in fair demand. Quotations are without change. 
2 erican continues in limited request, but prices are steady. 

razilian has been in rather better demand, and the “fair” 

riptions are partially raised gd per lb. Egyptian has been in 
extensive a and quotations of the current qualities of brown 
bre afivan -¥gd to 4d per lb. In Peruvian a moderate busirtess 
, has been done at rather -easier prices for tough, and generally 
unchanged rates for smooth sorts. African is still neglected. In 
; ee & moderate business has been done, and the quotations 
0 Broach, Dhollerah and Tinnivelly are raised y44 per Ib. 
eee i The market has been quiet throughout the week, 
after some slight fluctuations, the closing values show 1-64d to 
te per Ib decline from last Thursday’s Circular rates. The closing 
Maes are—Delivery: American,: any port, l.m.c., May, 8 57-64d ; 
y-June, 3 57-64d; June-July, 3 59-64d ; Seed 3 62-64d ; 
Sept., 4d to 4 1-64d; Sept., 4 3-64d ; Sept.-Oct.. 4 3-64d ; 
alone? 4 5-64d to 4 664d; Nov.-Dec., 4 8-644 ; Dec.-Jan., 
0-61d to 4 11-64d per Ib. The following transactions have taken 
“in Egyptian and East Indian—Delivery: Egyptian F.G.F. 
ew Standard), June, 43d to 4 25-32d; July, 4 13-16d; Nov., 
Cit ‘Ib. Shi t: East Indian, Tinnivelly, F.G.F., 
| it, June-July, 8 17-32d ; May-June, 3 r Ib. 

e amount of cotton forwarded this wéek is 56,156 bales, and 
18,180 4 exported 5,776 bales. The decrease: of stock this week is 
are bal : sales amount to 44,910. bales, of which 2,140 

2 speculation, and 2,080 declared for export. 
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PRICES OURRENT. 















































di g || Same Period Same Period 
ae gigidiqis BL ale gg al 
2 a Bid 8s 2S ss 2 
American ;}@); di adsa aja a; a) .a; aja 
Sea island...per Ib. | 8 | 9 | Ob 105 | 18 las j10 }10h 124) 14 | is 17 
Florida ditto........ | 74) 7! 8} 8| 9 | Ol 9 }9 1 124 | 18 | 16 
3 fe an OM. Mid, G.M |M.F.|}G.0 (Lb. 04 noes G.M. 
mi: can eee certee of * f 4 4 4 . 4 
Bradiisns” ” |Mid wt" Pe lor, puna te oe ah! Flat 
Bermambuco, &.~ | Sf) 4 dh ww | ms | Sie) OF | Ob ea | Oh 7 
Paralbe .......c.c0- | | 36 | 4th) Sco! ce |. ce Hebe) BL 08) o | OAl.T8 
Gehin kenenit ko ape oe | 4h) coe | oer eee ee Sis oe | eee | ove ane 
Bo mereeeee {oo | OE CAL Gel LN a ai | o4| i 
Maranham............ my 4 475; 4% cee {hw | Bh} ss | 63 | o 
jan—Gallini |... | oe | une | oe | 9 | | ae | 7 
Bhtto Brown......| 23) 33, 48 > 418) 58 | 58 S18 Gye 6h! OF 7 
Ditto White ...... se POR Be Pome see t SR | OR) om | one | one 
Cen eae | oe | Bhi S$) & ( Ob) 4B] 4 \! 5  & | St) BR 
est in e | # 4 | \ 
Fiji Sea Island...... BEART BS be) | oe 8 | 8B 
Tehitt Sea Island co} we | wo | Ff 2 8 | 3 1S 19 | we (20 | 11h 
Pepitto Mod Rough | | “lil tle | Wms | lal ote 
Ditio Smooth | =r ‘ | a wh ii \ ii) 3h Sit in at af 
jae wm) St Sel at gic lay obi leeds 
East Indian. F. |G.F. F.G.) Ga F,G.|Fus.| G.F.\F.G. F.G. 6.F. F.G. FQ. 
Surat—Hingungh’t| ... | 33) ... | Re i Apis) 10. | ove , 5S | os 
Ginned Dharwar} 2/2 3¢; 34;) 38) ... | .. || S}d) 312... | SER GER! 
M. Gin’d Broach i | ( Bre Sa! Sta} ) .. 1 43} } 6} 
Date as | He Bi Sa ae bal | ai) He | ae an 
. a eee i j @ } ee eee | see eos | wee - 
Comrawuttes -. 13 Bre 375 8 s¢ SF | 38 | 334m 48 ua, 63 
Oomrawu ao. e 1 eco } TT eee eee | eee eee eee eee 
Khandeish.n | 39 | 24 8 | 34 ai ‘a | 3,5) 33 ai ‘jo 4) ‘i 
Veravul, &c.......| 23} 3.) .. | 8} vy cal 3} ae | Hi Sedat 
Comptab wn eH) 2k) | Bi | ee ale 
eee oe} oe oo tid | eee N} sce | cos | cos we | dew oi des 
Bengal ......0--c0..0 vow | Qtek) 22) 3 | Se) BB 3 1381 3K Sie 44% 
ee 3%) 3h sti, ee | be dris| Ae) - oe of nee 
bene. BRL, | SON ee aL Ne. ROTM 
Amporte, Mxpeurte, sonnet ao. 1901 
bales. bales. 


Imports from Jan. 1 to May 12 ..ccsssssseerseseereer 1,663,303  sesseeverees 1,869,666 

Exports from Jan. 1 to May 12.,..ccc+.0 serves acopec’ , LEL TIS, -cocoscesee. , 182,656 

Btook, May 12 occ ccccocecscesessseceectecsenerepenecereees 14710,830  areseveeee, 1,207,200 

Consumption from Jan. 1 to May 12......... rececece, Ne ROGET — socconcésses | 2g000, 000 
These figures show :— 

A decrease solneuts compared with the same date last year of... bales 206,360 





A devrease of quantity taken for consumption of . « 192,170 
A decrease of actual exm0rte Of .......ccsecsesseenensrsenecees sooe _ 10,940 
An inorease in atock of ..........+..+++ eneqeecceoes 540 


In speculation there is an increase ot 73,760 bales. 

The imports this week have amounted to 43,501 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 65,000 bales, against 110,000 bales 
at the corresponding period last year. 


. MANCHESTER, Mzy 12. 
Cloth has been quiet all the week. There appears to be no activity in 
any of the markets abroad, and merchants are slow and cautious in 
their op2rations. For India there appear to be orders in hand, 
but at prices which producers cannot entertain, and only a small 
proportion gets put through. . For China a few inquiries are also 
mentioned, but the limits presented usually so low that it is ques- 
tionable whether much actual trade has resulted. For home and 
minor foreign outlets a miscellaneous business has been concluded 
daily, though not in extensive quantities. Prices generally remain 
unaltered, but the conditions have possibly been rather more 
favourable to buyers than sellers. Export yarns have not been in 
average request, and hough trade to a limited extent is reported, 
production is not being cleared, and low prices do not often induce 
more buying than is absolutely necessary. Home trade F peer 
owing to the termination of the strike, have fallen away 4d to 3d 
per Ib from the extreme quotations current a week ago, but manu- 
facturers have not been disposed to take advantage of the decline to 
increase their purchases, and generally having previously fully a. 
plied-their wants, have rarely much to buy beyond covering suc 
small cloth orders as they receive from day to day. Bolton spin- 
ners are asking more money in sympathy with the advance in 
Egyptian cotton, but the response is only feeble except when 
requirements ere imperative. To-day's market is exceptionally 
quiet in all departments, and no transactions of importance can be 
reported either in yarns or cloth. Quotations are nominally 
unchanged, but in most cases sellers have had to make a small con- 
cession to secure business. 
(1.) Comparative Statement of the Cotton Trade. 
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Corresponding Week in 
mon” 1801. | 1890. | 1889. | 1882. | 1987. 
ae g Salsanis Gis sit aes 
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na eae ee Gm @ aii 0 ‘3 of © 6/6 on, O8 
ans oo | heen Otte dio cloeticstios, 
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THE WOOL TRADE 


The English wool trade still continues very quiet, and there 
appears to be very little disposition to purchase even at the present 
very low rates ruling. 

ur Bradford correspondent, writing on Thursday, says :—Busi- 
ness has been suffering a reaction from the spurt of last month, and 
for a week or two things have been increasingly quiet. To-day a 
new influence has tended to depress the market. It is announced 
that the firm of Heymann and Alexander of this town have called 
their creditors together, the meeting to be held on Tuesday. The 
firm, who have been engaged as merchants in the stuff and yarn 
trade for many years, werg universally respected. Their last 
monthly payments were all met in cash, so that their trade liabili- 
ties will be comparatively small. Great sympathy is expressed, but the 
surprise is general,and the very high position which they held serves, 
of course, to intensify the distrust, for it may well be asked “Who 
next?’’ Atthe same time it is only fair to say that the failure can 
largely be accounted for by the costliness of old-time methods and 
a shrinking turnover in the continental stuff trade which the firm 
relinquished six months ago, and is not due to “ plunging.” Wool 
is gradually relapsing to the level at which it stood at the end of 
March. Irish especially, of which there are large stocks of last 
year’s wethers, are weak. Mohair and al alone possess any 
strength, the latter having been sold at 123d since last Thursday. In 
manufactured goods the home trade is suffering directly and 
indirectly from the labour difficulties in the North-Eastern 
counties. 

At Messrs Gustav Ebell and Co.’s public sale of Cape wocl, which 
took place at Berlin on May 6, the catalogue contained a good selec- 
tion of all sorts of Cape wools. There was a good attendance of manu- 
facturers, who competed well for extra superior and all wools free 
and light, also for shafty grease. For cleanwashed wools, however, 
the proper users had not put in an appearance, and such had conse- 
quently to be withdrawn for want of competition. 











Offered. Sold, 

Bales. Bales 

1,283 Cape extra and super. snow white ...... 1,117 

392 Cape snow white and scoured ............ 222 

342 Cape and Natal grease ...............sc000 268 

834 Cave cleanwashed ............. sii sik 81 

89 Cape coarse and coloured, &e. ............ 26 

2,394 1,714 


At prices which ruled about on a par with London rates. 
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THE LEATHER TRADE. 

The trade has been again rather quiet during the week, and there 
has not been much inclination to purchase more than for the supply 
of present wants. Prices, although fairly firm, have a. tendency in 
the buyer's favour. The stocks of most articles are sufficient to 
satisfy the requirements. 
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JUTE, FLAX, AND HEMP TRADE 


The production of Jute goods in Dundee will be further diminished, 
and the raw material continues depressed. Prices for arrival are 
nominal, but native marks could probably be bought ata decline. The 
ane - to supply appear more favourable, but the crop is expected 

ate. 

Flax on the spot is quiet, and in the Foreign markets generally 
supplies continue light. The high rates of exchange in Russia 
still tend to restrict business. 

Prices of Manila Hemp are very low by comparison with former 

ears, and the receipts to date show an increase of 69,000 bales. 





ee, 


oe 


quality, to arrive, May-June shipment at £26,c.f. and i. terms, 
good marks £27 10s. In Manila tne quotation by last week’s cable- 
gram was £24 12s 64, f.o.b. 








COLONIAL. 
Hor Report of this Day's Markets, see “ Postscript. 
Mincing Lane, Friday. 

















“SUGAR.—There is a further increase of 
which prevents. any revival of 

















THE ECONOMIST. 


The market here remains dull, and the latest business includes fair 


AND FOREIGN PRODUCE MARKETS. 


stock in the United States, 
demand for Beet. The market, 


eee 





[May 14; 1893 | 


although quiet, a rs more settled, and 
not attic vinel Yaetnecs bought to a fir —_ 
week. The visible supply as regards Europe, America’ and 
Beet may be estimated at 1,532,500 tons, or rather more 
same date last year. There has not been an movement in Cane | 
sugar. Crystallised West India was without alteration on Tucaday, | 
when 4,899 bags partly found buyers. Demerara, brown and 
16s 13d to 17s; fine, 17s to 17s 6d: Trinidad, 15s 9d to 16a oy | 
casks Barbadoes bought in. Cane Jaggery does not offer at any | 
reduction. = 
lmperts and Deliveries of Sugar inte London commencement | 
May 7, with Stocks remaining ot the late dosnt © 2 yoerte | 
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1392. 1991, 1890, 2 | 
Segernd 000 00 ses ces ceeeee 91,700 eee 121,100 ee 83 706 as 101.700 | 
MOTE verre 100000 os 112.00 ~ 100800 samp | 
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Madras Jaggery cwt 9/09/44 ... 10/0 10/3 100. 1297 / 
Good refining W. India 130... 17/6 1 180. nao 
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Jaggery.—Sales to-day reported in Friday’s business. 

Beet.—Speculative prices fluctuate slightly. The refiners have 
baught ready 88 %, at 12s 1 This is the quotation for May, and 
13s ” ee 1d, June-July. Next season’s production, 12s 64 per 
cwt, f.o.b. 


Refined.—The demand for pieces is steady, rather firmer rates 
being. paid here and in the Clyde, also for London yellow 
Stoved goods are taken more readily by the trade at the 
decline. French loaves easier : Say’s, 17s; Le Baudy, 16s 9d, 
Crystals, No. 3, have sold to some extent, at 14s 9d to 15s 14d, 
terms. Granulated firmer, at 15s to 15s 44d per cwt, f.0.b. 
RUM.—By the latest return there was a further increase in 
stock of Jamaica. Lower rates have been accepted, chiefly 2s 
to 2s 8d. 150 puncheons Demerara sold at a full price, viz., la 
per gallon proof. 
cocoa.—The market is getting inactive, as usual, with 
approach of summer, but little change in prices can be rep 
3,008 bags Trinidad, by auction, on Tuesday, barely half 
bags Grenada realised firm rates, from 57s to 62s, for ordinary 
good, being dearer. 118 bags other West India sold, chiefly 
nica, at 53s to 56s. 317 bags Ceylon went cheaply, from 92s 
for grey to good greyish . Foreign descriptions are not 
saleable. 750 bags, by auction, were chiefly bought in. A few 
sold without affecting quotations. - 
COFFEE.—The Dutch sale on Tuesday went under value 
including good ordinary Javaat 5ic. Terminal markets are 
the prices being now very low, but there is not any sigan of ® 
On the spot common and mixed qualities vary, the tendency of 
tions being in favour of the buyers. Good to fine fully main 
recent improvement. At auction 42 casks 32 barrels 9 bags 
went dearer for colory: emall, 94s to 97s ; medium, 102s to 
bold, 103s to 113s. 109 bags Johore Liberian sold at 83s to 
31 cases 4,518 bags East India included Mysore at #3s to 97 
pale to greyish ; medium to bold, 93s ; small, 87s to 92s; N 
tum, 93s 6d to 100s; bold, 101s to 106s 6d; small, 87s 
Coorg, 95s 6d to 105s ; small, 91s to 94s, as in quality; Naliioes: ' 
at the same prices ; Travancore and pale kinds, 90s to 97s 6d. Ot 64 |} 
kages Mocha one lot soldat 110s for yellow short wast 
Saas 68 bags Jamaica included very fine cvlory, }11sto 1 ; 
middling, 100s6d. 11,568 bags Central American : foxy Guetimals; } 
$4s to 85s; grey, 87s to 91s; middling, 95; Costa Rica, low t | 
mixed, 82s to 89s; low middligg to middling to middling, 90s ~ 
94s; middling colory to fine, 95s to 100s 6d; a few lots, 10ls | 
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103s 6d; La Guayra, 903 to 923 6d; New Granada, 893 6d to 







Salvador, 92s 6d to 99s 6d; foxy, 83s 6d to 87s 6d. Mexican, 
1,008 bags Brazil part sold: Santos, without reserve, low, 56s ; 
to good, 61s 6d to 86s; Rio, 61s to 61s 6d. . AR 
amports and Deliveries of Coffee in London May 7, with Stocks on han, = jf 
1892 191, 1800. A 
Tones. Tone. Tons. iF 
Lanported ssessswsseseseseeseees: 21.70 or 16,900 21.160 - oe SMB I 
Delivered, home Use ccc 5,770 “.. 6220 ... 5410 » Bae. 
export eee seeree 9.140 wee 7,090 = 13 650 — 2 
BtOk ..  vossessevesneeseeseerree oe- 10,800 vee 8,700 ee 14.350, om Saggy” 
Mid, Ceylon ...... . . ws0Wt 101/ 105/ .., 106, 108/.. 100/ 1 . 


Esti pated +tock at chiet Euro- ‘ 
pean porteat April $0 sscce 83,000... 62000... 108,809 ... 11870 


Closing Prices at this Afternoon’s Call. 
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Oot. 
July, Ang. a 
Fale Channel Rio... 6.) on. STO ou 56) ou SD om se ae 
tos good ........ 61/6 3. 59/6 <.. 58/5... 58/3  58/ = | 
TEA.—There has been a brisk demand for India ond Come 
meet the growing uirements of consumption @ a 
factory accounts of the black leaf China congou supply may beet | 


strengthen these descriptions, Full to higher rates bave 9) 
current at the public sales for all but the ones aoe 
kages of the former, by auction, went dearer, © 4 
ine Ceylons are in limited supply. Prices generally firmer 
supply, by auction, amoun to 19,240 packages ee 
780 packages Java ranged chiefly from. 43d to 64d. “0” gagy, 
occurred in prices of China the quantity printed being on of 
ackages. e crop of black leaf congou 18 said tobe || 


said 
ast season's. Prices opened lower, and the sales 


; Russia. ; 

RICE is firm, and the importers do not offer. pormeh 
shipment. Cleaned Rangoon has sold at 93 113d to of rot 
ing to conditions and destination. Two a 
Moulmein, 5,600 tons, at $s, April shipment, a 
Antwerp. 5,000 tons Saigon, June-July, 53 844, 

' cleaned rice is inactive. 
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saGo.—The stock is exceptionally light, and small has become MACE.—Fine is scarce. 8 cases low and broken Penang part 


‘gearce. 133 bags, by auction, included large at 13s 6d, and inferior | soldat 2s 1d. 33 packages West India, 2s to 2s 8d per |b. 
CLOVES.— Zanzibar have been dull since last sales 605 bales 


edium at 8s r cwt. 
mn TAPIOCA males dull. 2,105 bags flake part sold: Singapore, | yesterday chiefly sold at easier rates, from 2§d to 2jd per lb. 30 
«“ without reserve,” 13d to 13d; a 14d to gd per lb. 2,619 bags | cases Penang bought in, and46$ bales Zanzibar stems withdrawn. 
pearl part found buyers at 3d to 6d decline: » 11s to lls Pi : GINGER.—At the weekly sales 498 bags new crop washed Cochin 
medium, 11s 6d to 12s; bullet, 15s 6d per cwt, partly sold at 44s 6d, being cheaper. 15 cases part sold at 47s for 
BLACK PEPPER continues to decline. About 150 tons Singapore | native cut, slight wormy, 347 barrels Jamaica part sold at irregular 
sold to arrive latterly, at 3d, April-June, and 3,4 later months | rates; low dark, 50s to 54s 6d; washed, 55s to 61s 61; bold, 85s 
shipment. At the weekly sale a dull tone. 113 bags Acheen | per cwt. 
brought 2}d for common dusty. 236 bags Kompoot and 89 bags PIMENTO remains dull. 823 bags, by auction, part sold, at 24d to 
Alleppy withdrawn. A few bags out of 156 Tellicherry sold at 3gd | 24d per lb, being easier. 
per Ib. 


ae ee 


Nee ne ee ne 


ceeaae ames acon cam retina teres 


FRUIT.—A few sales have been made in currants at rather easi 
WHITE PEPPER.—The market is dull, but without further depres- | rates for Provincial, andthe market is dull. Valencia raisins are 
sion in prices. A few sales have been made for arrival. Singapore, | steady, and prices keep very low. Some business done in sultanas 
May to August, 4}4d to 5d; Penang, 3fd and rather under. The supply | at about 28s to 31s per cwt. 
offered by auction yesterday was chiefly bought in. Of 456 bags INDIGO.— Reports of the crop remain uncertain, and there are few 
Singapore a few lots realised 4gd to 5d; very low, 43d. 484 bags | sellers at last sale prices. Some small parcels Bengal have sold 


Siam bought in, only one lot selling at 5d. 374 bags Penang taken | during the week. 
in, at 34d to 44d per Ib. DRYSALTERY GO0ODS.—At the public sales 100 cases China galls 


NuTMEGS.—At the weekly sales, 12 cases Penang, by auction, | were bought in at 53s. 672 bags Cochin turmeric part sold, at 
brought full rates, and the supply is limited. 76's, 2s 10d; very | 6s 9d to 8s 3d for split bulbs. No sales reported in gambier to 
small, slight mouldy, 1s 10d to 1s 11d. 388 packages other kinds | arrive. 270 bags cubes in the public sales were withdrawn at 32s; 

| bought in, excepting some Bombay outof condition, 140 packages | on the spot, 18s paid for bales “ all faults.” Cutch steady. 
| West India, 2s 6d to 3s 2d; small, 1s 10d to 2s 4d per Ib. (Continued on page 653 ). 
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(Continued from page 649.) 
80DA.—A dull market. Cargoes, off the coast, quoted 
Solid to 8s 8d per ewt, On the spot, small sales reported at steady 


TN an Speculative ces for delivery range from 77s to 8ls 
LUTN second orange s acording to month / about 6000 to 00 cases 
488 co The pote is strong and higher, owing to advance in Calcutta. 

auction on went at better prices in 
with the the ‘ales forward, and lbous threo-Seorths oid, hana 
Gla to Toe es native, 72s to 73s. AC garnet sold to arrive at 
East ea Aloes sold at full rates. Bark, South American and 
Indian cinchona steady. Camphor quiet. Cardamoms a 


shade dearer. Gum benjamin, pers Gamboge also 
lower. Ipecacuanha sold at steady prices. J cheaper. Musk 
neglected. Rhubarb rather dearer. Essential oils mostly quiet. 
Opium, more doing. Senna, Tinnevelly firmly held. 
CHEMICALS.—Business in these markets continues quiet, with 
little change to report. Acid: Citric has sold at some 
nerally held for the quotation. Tartaric "dew. Sulphate 
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METALS.—The markets this week close ata further recovery upon ' fair sales of American were made during the pas 
tin, the prices of which are now high. Demand is fairly active. | stocks in importers’ hands are materially ah 
Straits sold from £94 to £94 10s, cash; three months quoted now little sought after. 
£94 15s to £95. Banca in Holland 56jfi. Speculative prices of | POSTSCRIPT. Friday Evening. 
copper are improving, but the market again inactive. In G.M.B.a| S8UGAR.—There were 7,289 bags crystallised West India, 
good business done at £46 to” £46 7s 6d cash, or rather over last | auction, to-day, about half.of which sold at previous rates: 
Friday's rates. To-day three months quoted about £46 15s. English | grain and brown, 14s 6d to 15s 6d; low to fine yellow, 15s to 
stationary at £48 10s to £50 10s. Spelter firm. Silesian, £22 15s, | 17s6d. 632 bags syrup bought in. 393 casks 192 barrels ¥ 
May, and for the time rather scarce. Scotch pig-iron irregular, and | Porto Rico brought 16s 3d to 17s 9d. _—_1,000 tons Palmyra feemy 
rather lower than last week. In Glasgow the price has ranged | sold, to arrive, June shipment, at 9s, for the Clyde. 200 tons tena 
from 40s 3d to 40s 104d. The stock in warrants by last return | near, at 93 44d. 

had decreased to 465,650 tons. Furnaces in blast, 7, against COFFEE.—A few lots of Ceylon, by auction, brought high pri 
59. Manufactured iron does not improve. Lead and quick- | 1,426 bags East India included a few lots fine Mysore; aedlen | 
silver are the same as last quoted. Tin-plates in better demand. 

LINSEED is rather active, and higher in all positions, with a large 
business. The market nowfirm. Calcutta, on the spot or near, 
87s 6d to 37s 94; May-June, 38s; vid Cape, 39s 3d to 393 6d, 
London, or 40s to Hull. Bombay dearer: 39s 6d to 40s paid for 
considerable quantities. Spring and summer shipment to Hull at 
39s to 39s 3d. Asailer cargo of La Plata sold at 37s9d, May-June 
shipment. 

OILS.—Prices of linseed have hardened in proportion to the 
advance on seed, with a good business, and the market is now 
firm in all positions. This morning's quotations, on the spot, £18 5s 
to £18 108; May to August, £18 17s 6d to £19; January to April, 
£19 5sto £19 10s. Hull, usual casks, £18 7s 6d. English brown 
rape firmer, at £23 18s on the spot, and that price to 5s more Sep- 


t week, and 
uced, Sabet 


Central American went at about previous rates for Costa Rica 
other kinds. Some Vera Paz of fine quality realised 1103 to lls: 
one lot bold, 117s 6d. . 
SPICES.—Pepper continues to be pressed for sale. §j 
black sold, to arrive, at 3d to 3y,d; distant at the latter price. 
SHELLAC active, with further sales at advanced rates, including 
TN second orange, August, at 80s to 81s. 
TALLOW.—At the public sales to-day 1,6)3 bags, about half sold 
at irregular rates, and 3d to 6d decline upon the lower qualities. 
OILS.—Rupe and linseed firmer. 








LONDON MEAT MARKET 






a TT 





tember-December. Refined, on the spot, £25 5s. Cocoa-nut un- proms ae se eaeeaee. 
changed, and the demand does not improve. Ceylon, £21 178 6d to | Interior bee? ...c..0.02 ccssesssessecese 3 2] Inferior mutton ..cccccssus dined 4 . 
£22; to arrive, ¢21,c.f. andi. Cochin, £24, and £23 respectively, | Middling itto ...........cceesreee 4 2] Middling ditto ...rccsssssese ine ; 
c.i.f. terms. Fish oils slow. Olive slow, at £35 per tun. Prime ditto .. ..... .... states aa 6 | Prime GREW 00.000 esesscisbiibes ssdseis 8 6 
? 7 : Inferior veal ...... 3 4) Inferior lambs ...... 09 
PETROLEUM OIL remains nearly the same as last week. American, | Middling ditto ... vee 410 | Middling ditto .........cescerre serrsten 8 9 
4id to 5d. Russian, 4§d. Total imports since January 1 equal | Firet ditto .........sesseeresseserens 5 8] Fret ditto 0... ce ceeeseneeseaee 1 9 
to 397,600 barrels, against 597,100 barrels in 1891. LONDON POTATO MARKET. 
TURPENTINE.—Prices have not varied during the week, and the ed Sor ten. 5 es i= 
ae _. 5 er I4Ae - COFORR  occcp00- cocovvenpssesecdee 3 3! Sutton’s Abundance.......... a 
— rs smastive. ae es after oe down to 24s, close at © Magnus ........seesesseeee coe oe 608 to 805 | Smowdrops ... .....ssecereee eros 008 00.854 
24s 6d; last four months, 24s to 24s 3d. ne ee Re 60s to 808 | Lisbon, New ......scssseseese 360s to 4s 
TOBACCO.—Although there is a general absence of activity, some | Cambridge Magnums .......... 603 to 653 | Jersey Ki-lneys......cssssese 4d per Ib, 











SCOTTISH PROVIDENT INSTITUTION 


INSTITUTED 1837. INCORPORATED 1848. 
Head Office: No. 6 St Andrew sq., Edinburgh. London Office: 17 King William st, B¢ 





eee 


IN THIS SOCIETY ARE COMBINED THE ADVANTAGES OF 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
The PREMIUMS are so moderate that an Assurance of £1,200 or £1,250 may generally be secured from 
the first for the yearly payment which usually would be charged (with profits) for- £1,000 only—equivalent toa 
immediate Bonus of 20 to 25 per cent. ; 
The WHOLE PROFITS go to the Policyholders, on a system at once safe and equitable—no share being given to thove by 
whose early death there is a loss. Large additions have thus been, and will be, made to the Policies of those who participate, 
notwithstanding the lowness of the Premiume. ’ 
The SURPLUS at last Investigation (1887) was £1,051,035, which, after reserving one-third, was divided among 9,38 
Policies entitled to participate. First additions (with few exceptions) ranged from 18 to 34 per cent., according to age and class 
Other Policies were increased in all 50 to 80 per cent. 
Examples of Premiums for £100 at Death-with Profits. 


























| Aor next Bintupay| 2% 0 || lh] | ‘52 | 6 | 
- — {Se eee: | ———$—— | --- — | —— — | 
During Life.......:| £118 0 £2 1 6*| £2 610 | £214 9 | £85 9 | £617 | £5 1 | 

| 2t Peyments...) 212.6 | 215 4 | 2 0 2 | 3 7 5t1 8127 @ | 412 1 | 510 2° 














~ {ihe usual nun-purticipating Kates differ jittle frou, Weve Premiums. | ot 00 

“A person of 30 may secure £1,000 at death, by a yearly payment, during life, of £2) 15s. This premium would generally elsewhere secure £309 only, instead ' 
Or he may secure £1,000 by 21 yearly paymeata of £27 13s. 4d.—being thus fre: of payment after age 50. Premium 

t At age 40, the Premium, ceasing at age 60, is for £1,000, £33 148 2d.—-about the same as most offices require during the whole term of life. Before the at 
have ceased the Policy will have shared in at least one division of profits. td 

To PROFESSIONAL MEN and others, whose income is dependent on continuance of health, this limited payment eystem is specially recommended. 


At the 54th ANNUAL MEETING, on the 30th March last, the following were 

the Kesults Reported for the year 1891 :— 

New Assurances completed were £1,208,287. Premiums in year, £609,292. 
The Claims (including Bonus Additions) were £368,000. 


Over 60 per cent. of the amount of these Claims was paid in respect of Policies which had participated in the Surplus— 
the Bonus Additions averaging almost 50 per cent. of the original Assurances. 


The FUNDS amounted at 3ist December, 1891, to £7,801,431. Their Increase during the year was pence 
Arrangements as to Surrenders, Non-Forfeiture, Loans on Policies, Early Payment of Claims, Free Residence, &e., are specially 


Total Income, £936,713. 


J. MUIR LEITCH, London Secretary. _JAMES GRAHAM WATSON, Masuiteoe 
ESTABLISHED 1818, ILVERED PLATE ~~ GLASS | 


for LOOKING GLASSES, with or without frames | 
Silvered by new process with pure silver. not liable | 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on appli- 


 HEERING’S 


(ALT CHIMN EY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 


Sold by ali respectable Wine Merchants. 


Old mde ee 
THE PATENT SILVE NG PANY (Limi 
10, 12 and 14 Lower ivautatten tane;London. 


bold, 110s. 89 half-bales Mocha were bought in. 3,110 bags 
and 











; | COPENHAGEN THE PATENT SILVERING COMPANY (Limited), PO RTM A NTE Al | 





EM ccs Fretless wooecon~ & 


— 
a 


) 


Fe Fs 


ts 





deieefreinennan-enemians Naval & Military Professions. 
50, Regent St., WY.,. — ane 
abies | Invested Funds, £9, 74 664. Claims Paid, £9,343,750. 

14, Cornhill, E.c. Bonuses Declared, £2,971,852. 
LONDON. Further Information on Application._CHAS STEVENS, Actuary and Secretary if 
Assurances effected on or before the 31st December, 1892, on the Profit Scale, will receive One Year's Bonus, at the next Division of Profits 4 
GRESHAM) =*4gus# Cl ATION, i 
sas LIFE ' 
£4,702,000 OFFICER. 81, KING WILLIAM STRBET, LOND f 
THERE IS NOTHING DESIRABLE IN LIFE Established 1806. Funds in Hand. 24,000,000 ; 
ij 


THE RAILWAY PASSENGERS’ | — 


_ All Policies WHOLE-WORLD and UNCONDITIONAL. | of Exchange and undertakes generai financial b ‘ quammantin 
B. NEWBATT, Act. & Sec, | B88 Of = cognate character. 
» TE 8t James's square, 8.W E. COLVILLE NEPEAN, General Manager, | 1] LITTLE STANHOPE STREET, 


par IMPERIAL PRUDENTIAL ASSURANCE ae. 
INSURANCE ) aaa 
ee Limited. FIRE. etd. 1908. HOLBORN SRN Bans, LONDON, RC. T berely Geode on Ht, direc irom manatee” 
‘Bubecribed Capital, "41 200,000 + Paid-ap. 4000000, Fouxpap 1848, iy. Furenasrs Tove’ ths choise gi ‘ 
& COZENS BMITH Geseral Manager. INVESTED FUNDS .............. 214,000,000 a3 ates 
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rewmone 7 PROGRESSIVE FEATURES in LIFE ASSURANCE 


PROVIDENT 






































Settlement of Claims on proof “| Endowment Assurances with 





| Death and Title. Profits. 
y 
[| FE | Equitable Diviaion of Profits, | alt Credit System, Policies. 
Non-Forfeitable Policies. 
Liberal Surrender- Values. 


Intermediate Bonuses 


O F F C E . Enlarged free Limits of ‘ Special Advantages ‘ the 











ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY, | IFE ASSU RAN 


wae AD Orrice : 


nis etnmm |WTTHOUT A MIDDLEMAN. 


WES8T-END BRANCl: - WATER LOO PLACE, 


fe a ee ne ce a I eae ree ae ee 
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SAVING TO THE ASSURED at least One Shilling in every Pound paid in Premiums. : A 
eet LL LL LD, i - A 
THB S Estp. i! ; 
TANDARD = |FAGLE INSURANCE COMPANY. | 
LIFE ASSURANCE COMPANY. Established 1807. ie 
I c,h necsinesipineldecoeiond £7,500,000 
Tmoome i oerrrrnrn 1,000,000 —_| Head Office —79, Pall Mall, London, $.W. City Office—South Sea House, Threadneedle St., B.C i 
Seen ne eee Chairman—S18 GEORGE RUSSELL, Bart., MP. ; 
Edinburgh : 3 and 5 George street, Head Office. Accumulated Funds... .. .. £2;700,000 My 
"8 tall East, S.W. poh wheres: Annual Income ; oes 300,000 
weit Cee Assurances on Lives effected on the cule Liheral and Mcdern Terms. 
Lire AssURANCE AT COST ABOUT HALF THE USUAL RATES. | CLAIMS PAID DURING THE PAST 44 YEARS . «. £11,000,000 


MUTUAL RESERVE FUND LI FE Prospectus and Forms on application as above, or to any of the Company's Agents. 


GEORGE HUMPHREYS, Actuary and Secretary. 
ASSOCIATION OF NEW YORK. 
Paestpent—B. B. Harper. QUARTERLY. PRICE Sa. 
Purely Mutual. Absolute S THE MAY NUMBER OF 
Theinat suceniul Lit Awumice Capay nos | AE INVESTORS’ REVIEW. 
“ Ochiet Of he aeons Edited by A. J. WILSON, 13 NOW READY. 
%, ¢ Queen Street, Shonen. atta E.C. | It contains articles on Australasian Borrowings, Italian Finance, British Railway Stocks, Entren Uruguay, 


Brazilian Railways, English and Scotch Raj/way Reports, Notes on Company Finance, &. 
LONDON: LONGMANS, GREEN and CO. 











ASSURANCE Co. WHITELAW’S TELEGRAPH | CYPHERS. 
pay over EBT OO weerly THE LARGEST COLLECTION PUBLIS 


as COMPENSATION for Arranged both in See enetong Onier, 3 339, 200 Words in all ; 
includin ew English work 0 
ACCIDENTS OF ae L. KINDS, Selected on the principle that there shall be at least So letters difference between each word, and that none 
of the words shall be telegraphically convertible. 
tanee D: assy, WHITELAW’s TuuneraPa Crpuse Orrics, 24 Throgmorton street, E.C. srormswoopr & Oo., 64 Gracechurch 
A. VIAN, i Secs. s*reet, F.C ; Paumur & Hown, Manchester; JAmes MacLenosn &% Sons. Glasgow. 





(‘LERIC AL,MEDICAL&GENERAL | YORKSHIRE FIRE AND LIFE} BRAND and 00.8 A 1 SAUCE, 


INSURANCE CO.—Established 1 
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LIFE ASSURANCE SOCIETY, Hele 
ASSURANCE FUND..........0.... £3,013,607 Lonpon etre ae a2 Old Beta pe Reig E.C. SOUPS, PRESERVED PROVISIONS, 
13TH BONUS—JANUARY, 1892. IIE i icememcierreieorns £500,000. SE A eel deli 
Attention is invited to the new Bonus Report, Accumulated Fund ... 935,788. 
‘I im hows Annual Income............ 178,003, PorTeD / MEATS. 
i _bThONG ES the se RESERVES are the J. A. CUNNINGHAME, WESENOE of BEEF. BEEF TEA. 4 
wn, CC CC OO" ta ett nese aepeclmtetane 
ASSURANCE AT PRIME COST. [HE SECURITIES INSURANCE (TURTLE SOUP, and JELLY, and 
of all ages ma ithout incurring d 26 OLD BROAD STR $rf EET, LONDON, cae. > PECIALITIES for INVALIDS 
y now, w PEOIALITIES . 
| in A Prorit Pouicy of £1,333 ror wre ttr Bag d Subscribed Ca § for } 


. £336,5 

000 under the ordinary Tables. Full explanation Insures against loss in connection with Morterces 

forwarded, Debentures, Bank Deposita, and Trade Credits; CAUTION | RAWARE OF TMEFATIONS 
guarantees the due fulfilment of Ctatrete ead Bills 
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NEW . YORK. PRODUCE 
EXCHANGE BANK. 
‘CAPITAL, $1,000,000, 

Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
ee 


of AMERICAN ican utfurraent deCURITInS, sod 


arrangements made for their custody if desired. 
Lompox Barxsns: The City Bank (Limited). 


THE NATAL BANK 


(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrice: Prt ie tap heed NATAL. 
LONDON OFFIc 
156 & 157 ee enmALs, ‘Stiueer, E.c. 
AvtHorisep CAPITAL ....... 
Supacrizen Capita, 
Paip-up CAPITAL... 
RESERVE FUND AND UNDIVIDED PRorits 56,998 
LONDON COMMITTEK,. 
Seog Esq., of Messrs James Searight and Co. 
D. Peters, Esq., of Mesers G. 3}. Peters and Co. 
Scho Patdon Eat” of Messrs Hill and Paddon. 
Lompow Manaczur—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 
principal towns in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS seneiven for fixed periods (rates to be 
ascertained on lication at the London office 
CURRENT A0co TS kept, and EVERY Lee 
TION of BANKING BUSI ESS transacted 
wostjon wit with SOUTH AFRICA, 


[HE BANK OF AUSTRALASIA 


Grenpenes by Royal Charter, ee 
a or 
Paid-up Capital .. 


Reserve Liability - Proprietors 
under the Charte: 600, 

LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
aus and New Zealand. ‘ Seots 

negotiated or sent for co on. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in,London at interest for fixed 
periods on terms which hy ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
rve Fund, $6,300,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court oF Directors axe Heap Orrice ix Hond 
ONG, 

Lonpow ComMMITTER. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncaneon, Esq. (of Messrs. T. A. Gibb and Co.). 
William wermont Esq. (of Messrs. Jardine, Matheson 


» Eeq., n court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and Me J Banking’ Company, Limited). 
ts received for fixed periods at the under- 
rates of interest :— 
1, 2, or 8 years, 4 per cent. per annum, 
6 months, 34 per cent, per annum. 

Interest payable half-year! ” 30th June and Sst 


Decem 

THOMAS JACKSON and) M rsin 
EWEN CAMERON, my iaoien. 

81 Lombard street, E.C., London 


[HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 

8u bed en =. oe £400,000 
Reserve Fund... sooceeses £50, 


sana Boarp oF DirscTo 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M. oe 
Geo. Cow 


B.C. 
THE QUEENSLAND SLAND NATIONAL 
oa Gt Ea, Saas 


of Lloyds Bank, Limited). 


. eens ce.  Sces). 


on terms which may be ascer- 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Ebprinpvureu. 
Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £100,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received 
of cha 


INVESTMENTS and SALES of all descriptions of Securities effected. 


yg ames ANNUITIES, &c., received for customers, 


Office of the Bank every description of Banking Business connected with Scotland ig 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the ona of the Cape of Good 
ope 
HBAD UFrFice. 

10 Clement's lane, Lombard street, London, E.C. 
Sub+cribed Capital £4.000,000 
Paid-up Capital  .........00-....see0se00 £1,600,000 
Reserve Fund ..... £600,000 

This Bank grants Drafts on the principe! towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 

ite received for fixed periods on terms which 


known on application. 
FEDERAL BANK OF 


ri HE 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
tal, £2,000,000. Subscribed, £800,000. 
Paden Onulal, £400,000. Reserve tund, "£100,000 
London Branch, 18, King William st., E.C. 
Lonpon eoene ae or DIRECTORS. 
Se Roney Bastty. K.C.B. 
Lieut.-Gen vt ndrew a. G.C.M.G., &. 
Hon. Howard nsley. 

FIXED D ITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest :— 

6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 to5 years, 44 % per annum. 
JOHN H. BUTT, Manager. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon oe ae aoe street. 
Capital Paid-up .. +». £1,250,000 
Reserve Fund.. £990,000 
Letters of Credit and Bills on ‘demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
— Bille purchased or forwarded for collection. 
phic remittances made. 
—_ POSITS received for fixed een on terms 


which may be known on oy 
DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter 1852. 
Paid-up Capital 
Reserved ey 
Reserve Fund... £310, 
LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 
The Bank receives deposits for fixed periods, on 
terms which may be ascertained on oe peepee 
Letters of Credit may also be obtained Lei plying 
to the Agents of the Bank a the pri eal vowes 
re A a a ee EAP ORLL, Seow 
6 ° 
88 Lombard street, E.C. 


LONDON 


, PARIS, & AMERICAN 
BANK (Limited). 

Cartrat, £1,000,000. Supscrisep, £500,000. 
PAalip-vuP, £400,000. Reserve Funp, £130, 000. 
Hgap Orrice—58, Old Broad street, London, E.C. 

BRANCH AT San FRANCISCO, CALIFORNIA. 
AGENTS aT New York, Messrs Lazard Fréres. 
AcEnts at Paris, Messrs Lazard Fréres et Cie. 
Banking and neem Business with America and 
the Continent of Evrors transacted on 


favourable 
and Crepirs ened available o the United 


terms, 
States, E Australia,and Geena. 
tes, Europe, N. 


[THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital 
Paid-up Capital..,..........0 
Reserve Fund 


POCO r ORs eee eerene seecereee 


Heap Orrics: 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 


DEPOSITS Received for fixed periods on terms 
which may be ascertained on 
- GEORGE-NIVEN, Manager. 

No 1 Bishopsgate street Within, London, K.C. 


JAMES ROBERTSON, Manager in London, 


een CHARTERED BANK 


OF AUSTRALIA. 


Of 


patgnerve Liability 0 ot Proprietors .. 
xchange bu-iness of every description 
onal with the Australian Colonies, za 
DEPOSITS RECKIVED FOR FIXED PRBRIODS On 
which may be ascertained _ an lication. 


w. Serta 
No. 2014 Broad street, EC. —_ 


THE BANK OF TARAPACA AND AND 


LONDON (Limited). 


Branches — Val; raiso, Iquique, ; i 
Cable Transfers, Sean and use ot San ‘ 
on Chili. The posees and sale of Funds mie} 


aan ; also the rece meet Dividends, the 
and collection of Bills of Exchange, 
Drawn Bonds, and other Banking businces, 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the Worl, ate log a 


Fa ane Tt ee fee cee ren ea a 78 te 


pe on «Fens ae he 


Current accounts opened. Deposits received far } 


fixed periods, as follows :—Fortbree months at ps 
cent.; six months, 4 per cent ; one year, 4} per¢ nt 


longer periods 7 ‘special arrangement, an 


___ JON DAWs DAWSON, General Manager, 


THE ANGLO - CALIFORN RNIAN 


BANK (Limited), 
Capital Authorised, £1,200,000. Subsoribed, 
Paid-up, £300,000. Reserve Fund, £12 
H Office, 3 Angel court, London, a 
Branch at San Francisco. . 
Agents at New York, J. and W. Seligman and 
The Bank transacts genera) Banking Business, 
Drafts on Califoroia, ose Nevada, &c; also 
Hawaiian Islands, sends Bills for collection, 
Telegraphic transfers, and grants Letters of Cr 
J. SIMON, Maneging B 


2 


THE BRITISH BANK OF 80U' i 


B o ae nied, 

aD OrFick—2a Moorgate street, 

Capital Authanteot and soe 1 
Capital Paid up . noha eos ; 
Reserve Fund............0+++:see-+: sere 


BrancuEs in BRAZIL, Rio de Janeiro, 
Sao Paulo. 
Brancues in the RIVER PLATE, Buenos 
Montevideo. 
ae in NEW YORK and tho g 
cities of Euro 
Deposits soeived for fixed periods on the fc 
terms :— 
For One Year ... ......+ yer cee : 
For Three Years 4} per cent.” 
HENRY K. GREGORY, Pro Man 


AFRICAN BANKING CORPO. 
a TION (iaied) 
Regis Capital 
— ALLOWED ON FIXED orem: 
All descriptions of Banking business t 
GEORGE: WILLIAM TECueOm. } 
Nos. 43 to 46 Threadneedle 


]MPERIAL BANK OF CANAL 
Heap Orrice—Toronto. ; 
Branches in Ontario, Manitota, ont N. am 
Capital tal Paid-ap (ist 3 June, 189i) 


MONEYS RECEIVED tor Creal ot 











A 





